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SPECIAL SUBSCRIPTION OFFER. 
You Should Read This. 





-The Financial World is a paper for the dissemina- 
tion of correct financial ideas. 

Every issue contains the best thoughts of the 
editors og current topics. 


Every issue also contains extracts from the best 


icles of the financial writers of the daily and 
press. 
Every issue strives to be of assistance to investors 


speculators. 
The recent slump in the security market has for- 
demonstrated the value and service of the Finan- 
World as a fearless and independent paper—a 
r not in the service of corporations, bankers, 
ues or pools, but solely devoted to the best inter- 
‘ts of its readers. 
1 


Thousands will un 


out that but 


1esitatingly bear the Financial 
for its timely warnings and fear- 


schemes in high and 


cposures of all crooked 
1 
‘ 


inance they would have lost all or a great part 
ir money. 

thers again will cheerfully agree with us that 
information and suggestions about investments 


of the World 


bled them to make considerable money. 


that crowd each issue Financial have 


You want such a financial journal. You need it. 
You will often find our special service to sub- 
‘ibers a great help to you. 
OUR FREE ADVICE SERVICE. 
—As our subscriber, when you are in doubt about 
investment you can write us for information or 
ice. You can use this service as frequently as you 
ire, for there is no limit or charge outside of the 


age to cover our reply by mail. 


OUR SPECIAL OFFER FOR APRIL. 
—Until May 15 we will accept yearly subscriptions 


ur regular rate is $4.00) for $3.00, or 


SIX DOLLARS FOR THREE YEARS. 

—This means a saving of $6.00 if you take advan- 
age of the three-year offer. 

—You cannot afford, with such an inviting induce- 
nent, to forego subscribing before May 15, 1907, to 


_ 


such an honest, fearless and truthful financial journal. 


UNCERTAINTY THAT KILLS. 
The President will within the next few weeks make 
several public addresses. 
We hope that he will on one of these occasions out- 
line toward the railroads. 
What-the public wants is certainty. No matter how 
radical the policy of the administration may be, the 


his further policy 


public prefers certainty, for the worst certainty can- 
not have a worse effect than the constant uncertainty, 
which must finally paralyze business. 

We are already in the midst of a Presidential cam- 
The 
met with a defined program of what the President con- 
Capital and 
to adjust themselves to 


paign. effect of this on business can best be 


templates. enterprise will then be able 
The 
railroad companies will then be able to lay out their 


what can be expected. 
future plans, on whose execution the employment of 
several hundred thousand people depends. 

for the past. The 
gratitude for revealing in 
the evils from corporative life was 
suffering. But it to know fully the remedies. 
The President owes it to the country to make them 


The President is not 
country owes him a debt of 
time which the 
wants 


shia 


known as soon as p The business world will 
then know where it 
It will 


new conditions, 


stands, and what it has to expect. 
then be able to adapt itself to the probable 
and go to work with its usual energy 
to plan for the future. 

THE WAYS OF YESTERDAY. 
The series of revelations about questionable methods 
of “High 


“Frenzied Finance” have exposed to public view their 


Finance’ started by Thomas Lawson’s 


bad side in all its sordid ugliness. 

Leaving aside the question as to what were Law- 
son’s motives—although there are few indeed who 
don’t believe his confessions of how he acted for the 
Standard Oil crowd the part of the shepherd bringing 
the lambs to the stock market were made to pay a 
gerudge—everyone is of the same mind that it was 
owing to his exposures that the spark was lit that set 
ablaze the investigations that “High Finance” passed 
through last year. 

Indignation grew 
apace when Lawson’s charges went unanswered from 
those he so bitterly arraigned. Then followed the in- 
ternecine fight among the directors of the Equitable 
Life Assurance Company which led to the thorough 


The public mind was set aflame. 


ei 


ee 
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Life Assurance Company which led it to a thorough 
investigation of the insurance companies, bringing to 
light their close affiliation with the stock market. The 
ball was started rolling. It was not to stop until it 
passed from the roof to the cellar of finance. But the 
complete purging which we have gone through has 
strengthened our financial position before the world. 

By being our own surgeon and doing our own prob- 
ing we have completely divorced from the stock 
market our life insurance companies and brought them 
more directly under the control of their policyholders. 
Congress has done away with the insidious favored 
rate to large shippers and, moreover, has placed the 
railroads in a position where they can compete with 
each other on a more equitable basis. 

Finally, the Interstate Commerce Commission in- 
vestigation of the connection between the Union Pa- 
cific and Southern Pacific will lead to restrictive meas- 
ures that will prevent in the future directors of large 
public utility corporations from using their official po- 
sitions and the assets of their companies for their own 
benefit. 

But beyond the good in shape of laws which have 
followed these investigations they must have con- 
vinced our financiers that after all, and for their own 
good, it has become paramount to shape their future 
conduct so as to meet public approval if the public is 
to be won back to our security market. 

For without public support, capital to carry on im- 
provements and extensions will be hard to obtain. 

And after all the stench raised by these investiga- 
tions passes away, as it must finally, and we can with 
calm judgment weigh the evils of the ways of yester- 
day, it will dawn upon us most impressibly that we are 
in a very strong financial condition. 

Any one of these investigations, had it happened in 
a nation not as financially strong as we are, would 
have rent the country to its very foundations and 
brought upon it a financial panic that would have left 
in its wake widespread disaster. 

For that reason we are prone to think that confi- 
dence in our security market will gradually return 
and that we shall be better off by having gotten behind 
us the ways of yesterday and have our eyes now set 
on higher financial ideals. This is in itself a reassur- 
ing guarantee for the future of our standard securities. 





THE PENNSYLVANIA’S GREAT FUTURE. 
It Will Dominate the Foreign Trade. 


The farsightedness of Mr. Cassatt, the late Presi- 
dent of the Pennsylvania, when he secured control of 
the Long Island Railroad and obligated his corpora- 
tion to spend over $150,000,000 to improve the New 
York terminals, build tunnels under the Hudson to 
give the road entrance into Manhattan and under the 
East River to directly connect with the Long Island 
road begins to gradually reveal itself. 

When ali these improvements are completed the 
Pennsylvania Railroad will not only be in a position 
to land its passengers right in New York City, but 
also to save passengers on their way to Europe twenty- 
four hours by bringing them directly to its harbor 
somewhere about Montauk Point, and transferring 
them there to steamers for European ports. 

Well posted observers see in the Pennsylvania-Long 


Island improvements more than a purpose of build- 
ing up a great suburban traffic, a business that has al- 
ways been very profitable to our railroads in thickly 
settled communities. 

To them the Pennsylvania is making a bid for 
ocean going traffic in direct competition with estab- 
lished steamship lines. It has in mind controlling the 
enormous ocean going business of its territory as Hill 
does on the Pacific, for otherwise these same shrewd 
observers can see no reason for making the extensive 
improvements that are planned by the road for its 
Long Island Railroad’s Montauk terminal. 

The Pennsylvania wants to be in a position to offer 
the people in its great territory, embracing the most 
populous States in the Union, a direct road to Europe 
without change and on one ticket. It will be in a posi- 
tion to save them almost a day in time and annoying 
discomforts. As for its freight business, it will be in 
the strategical position of hauling it for exporters in its 
territory directly to the ports of Europe and to offer 
advantages which no other road can command. On 
the other hand, the passenger and freight business 
from Europe to the United States will be more firmly 
in the grasp of the Pennsylvania when it can save time 
for travellers and discharge cargoes without annoy- 
ance in any city of the United States. 

These plans which shrewd observers seem to see 
behind the Pennsylvania’s Long Island improvements 
are very ambitious. They certainly will place the 
road in relation to over the sea traffic in a predomi- 
nating position. The question arises whether the 
Pennsylvania’s plans may not receive a check from 
the failure of existing steamship lines to accord with 
these plans by refusing to make its harbor somewhere 
near Moutauk Point a port of entree. 

But the consent or refusal of existing steamship 
lines is not a bar. The Pennsylvania can build its 
own fleet of steamers if compelled to do it or it may 
purchase control of the International Mercantile 
Marine, which has been far from a financial success 
since the merger, and there is no doubt but what the 
syndicate which underwrote these securities and still 
is in possession of the major part of them, would only 
be too glad to let go at a fair figure. 

While this supposition is as yet a speculation, there 
is no doubt that when the Pennsylvania has completed 
its improvements it will have provided for itself either 
satisfactory arrangements to land its business directly 
on steamers at the end of its Long Island terminals or 
have its own large fleet of steamers to take care of its 
business. 





“GOOD NAMES” HELP SELLING STOCKS. 


When the stock of the Portland Copper Mining Co. 
was introduced on the curb it found many buyers on 
account of Mr. Wm. H. Baker, the vice-president and 
general manager of the Postal Telegraph Co., being the 
Copper Company’s president. This connection made it 
possible to sell the Portland Copper Stock at $2.00 4 
share. Now the stock can hardly find buyers and quotes 
nominally at $1.00. News reports say that the Postal 
Telegraph Co. did not like the promotion into which 
its general manager had gone. 

There was a quarrel in the board of directors of the 
Telegraph Company, with the result that Mr. Baker has 
resigned. 
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ARE AMERICAN RAILROADS OVER-CAPITALIZED? 

Mr. C. S. Simms, assistant to the President of the 
Erie Railroad, has compiled a statement of the capital- 
izations of the railroads in the different countries of 
Europe in order to prove that the railroads of the 
United States have less capitalization than those of 
Europe. His statement shows the capitalization of the 
railroads in the United States and European countries 
to be as follows, per mile: 


ge Ce ee are eee $55,261 
EE 9-56-64.446448 006 A oedaen bakers ae 98,443 
SR Pana ener Perigo re Perera er vse reer at tee 128,334 
DES Sit ce bes wma Mawes amen oe <b eee 74,056 
Belgium (State railroads only) ............. 160,893 
a i ee er re re ee ee 137,601 
I 5 55k as io Sad kde ak wae aaa 104,969 
PT Oe ee Pe er re 272,737 
IN sj. sdb chia os > Wareham ceca 78,333 
I hha 6. ik oe hep, ates ect tO ah we ce 32,180 
IN tc sb 4. he tla sk hale Cs op) eae aoe a ae 38,371 
Sweden (State rativroads) ©... ccecsccssevce 44,669 
Sweden (private railroads) .............e.ee. 22,006 
MED Gina Bed dd wens eeeiensd dares nee 108,212 


Above statement is liable to make the impression that 
the American railroads have been built cheaper than 
those in Europe and that no over-capitalization has 
taken place here. However, one must take into consid- 
eration that when the American railroads were built 
they got all the property they needed either very cheap 
or gratuitously. Many American muncipalities gave to 
our railroads valuable ground for terminals and freight 
yards almost free. The right of way has cost our rail- 
roads hardly anything, while the railroads in Europe 
had to buy property in every city through which they 
built at very high prices. 

The railroad terminals and freight yards in Chicago, 
for example, were bought 30 or 40 years ago when 
property was very cheap, while the European railroads 
had to pay enormous prices for property, as they con- 
nected old and prosperous cities where properties have 
commanded high prices for centuries. 

We don’t think that all railroads in Chicago and St. 
Louis combined have paid as much for ground they oc- 
cupy in those cities as a single railroad in London or 
Berlin or Paris had to pay. Every piece of ground the 
European railroads acquired has cost several times what 
our railroads paid in the largest cities. Thousands of 
miles of American railroads were built on prairies. At 
least 60%, if not more, of the station houses of Ameri- 
can railroads are nothing but shanties, while the Euro- 
pean railroads have not only expensive and comfortable 
stations but very costly terminal depots. The territorial 
difficulties of the American railroads were not half as 
great as those of European railroads. While American 
railroads have been highly over-capitalized when they 
were built, however, the growth of the country has 
brought the property up to their present valuations. 

Conditions in Europe have been so different from 
those in our country, property prices so high and build- 
ing difficulties so great, that it is sheer sophistry to com- 
pare the capitalization of the railroads of both conti- 
nents and then come to the conclusion that the American 
railroads have been built cheaper than those in Europe. 





BALTIMORE & OHIO. 

What Keeps the Stock Down So Low? 

The action of the Baltimore & Ohio common forms 
one of the riddles of the market, for its quotation is far 
below the price usually commanded by other stocks 
paying the same rate -of interest. N. Y. Central pays 
6% and sells around 117. Louisville-Nashville pays 
6% and sells around 118. Baltimore & Ohio which has 
during the panicky days seen as low a price as 91 can 
hardly keep itself long above par. Of course a great 
deal of the poor recuperative power of the stock is due 
to the fact that there is no short interest in it and there- 
fore no element that by forced buying is liable to put 
the stock up. But from a dividend paying standpoint 
Baltimore & Ohio can be regarded as safe a 6% stock as 





any railroad common stock actually dealt in on the New 
York Stock Exchange. 

The question is naturally asked. Why is it that shrewd 
and far-seeing investors don’t take advantage of the low 
price of the stock? For, in addition to the high rate 
of interest it pays, it also offers great possibilities of a 
substantial profit in case it should advance in price. A 
financial writer in trying to answer the question why 
the Baltimore & Ohio is so low states that he eannot 
furnish it, and writes: 

The explanation of the lower price cannot be found 
in the affairs of the road itself, for the property is doing 
well, is in fine condition and has no need of new money. 
On the last mentioned point the testimony of the best 
informed interests leaves nothing to be desired. Ap- 
parently the conclusion must be reached that in the 
market course of the stock at the present time value 
does nct count. The exigencies of some holders of the 
stock and not the intrinsic merits of the property seem 
to be what the quotations for the stock reflect. How 
long these can prevail over the investment demand that 
a low level of prices must inevitably attract remains to 
be seen. 

We ourselves believe that the low price of Baitimore 
& Ohio is due to three reasons: 

First, to xecent forced sales of large blocks held by 
people mostly in London and Berlin who had acquired 
them when the dividend was raised from 5% to 6%. 
Those parties either got scared regarding the future or 
had to protect their interests in other declining stocks 
and therefore sold their holdings. There is at present in 
the market a very large floating supply and until it 
is absorbed Baltimore & Ohio stock will remain rather 
heavy. 

Second, to the floods in the entire Ohio Valley which 
have interfered with the business of the road, but as it 
has later on turned out not done enough harm to 
endanger the 6% dividend. 

Third, to the uncertainty as to what the Union Pacific 
will do with the $40,000,000 or more stock of the Balti- 
more & Ohio which it has bought and paid for by notes. 
The possibility is not excluded that a reorganization 
of the affairs of the Union Pacific to make it comply 
with the Interstate Commerce law may make it advia- 
able to market quite large blocks of its enormous stock 
holdings and this may bring a part of the Baltimore & 
Ohio holdings of the Union Pacific on the market. 

With a better sentiment and a more hopeful view of 
the next crop Baltimore & Ohio will be one of the first 
stocks to jump up, for @f there is any stock on the mar- 
ket that at present is sejiling far below its value it is 
Baltimore & Ohio. 

The latest Baltimore & Ohio earnings report is not a 
good one. This poor showing was due to the floods in 
the Ohio Valley which have crippled the road for weeks. 
However, the Baltimore & Ohio has always shown great 
recuperative power. Here is the statement for March 
and also for the first nine months of the present fiscal 


year: 

io wick Sieve. 0 eave we $6,493,268 Dec. $217,827 
Operating expenses..... 4,873,889 Inc. 651,611 
NE sd, bch, rie, Bed Hg 1,619,379 Dec. 869,438 

From July 1: 

eee ee $60,569,318 Ine. $2,871,842 
Operating expenses..... 40,544,087 Ine. 3,840,390 
BG: 6eaenan ea ss ae eo 20,025,231 Dec. 973,548 





A DROP IN PLATINUM. 

Platinum, which in many cases is used as a substi- 
tute for copper, and owing to the good demand, bounded 
up in price several times last year and kept on the up- 
ward movement the first three months of this year, be- 
gan two weeks ago to turn the other way, and since then 
has fallen $4 an ounce, going down from $38, the top 
mark, to $34. Refiners say that there is a likelihood 
of a further decline. 

The platinum imported into the United States last 
year amounted to $3,601,021, or 75% over the :valua- 
tion of the year before. 
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THE MARKET COMPASS. 
The Situation and Outlook—Studies in Values. 
The opinions expressed on the different railroad and 
industrial securities embraced in this department are 
based on conditions prevailing prior to April 19, the 
time of going to press. 


Dull Markets. 

It was a quiet, almost uneventful week through 
which we have just passed. What little activity pre- 
vailed was confined to a few stocks which have always 
been the favorites of professional speculators. Of the 
business that was transacted, probably go per cent. 
originated on the floor of the Exchange—that it was 
the business of the traders who try to catch an eighth 
or a quarter of a The 
which are transacting the business of outside specu- 
lators and investors are doing almost nothing. This 
That part of the 
public which has not yet lost all interest in stocks is, 


point. commission houses 


shows the indifference of the public. 


in view of the heavy losses it has experienced, timid. 
It has not yet regained its confidence. It wants to see 
first more signs of restored confidence before it ven- 
The fact that industrial 
conditions have not yet shown an important reaction 
is not considered reassuring. The public prefers to 
wait. It wants to see first what further steps the 
President in his policy to place the corporations under 


tures again in the market. 


Federal control will take, what more revelations the 
yet unfinished investigation of the Harriman lines will 
bring, what the real crop outlook will be, what turn 
the money market will take, ete. 

Little Purchasing Power. 

Speculators on a large scale and for the advance 
have experienced too heavy losses to be able to try to 
Their re- 
sources have been badly crippled. that 
prices are cheap, but they lack the nerve as well as the 
They are afraid of the 


start a new bull movement on a large scale. 
They feel 
means to enforce their views. 
bears, who have made tremendous profits, are daring 
and unscrupulous, and are in the saddle at present. 
e market brings is taken ad- 


Whatever recoveries tl 
vantage of by those who have acquired stocks at the 
days to gather in 


very low prices of the panicky 


profits. 
Large Interests Resting. 

The millionaires, who by their purchases make the 
market, prefer to wait, although they don’t conceal 
their opinion that the worst is over. Yet there are 
still hanging some clouds over the market, which may 
burst at any moment. ‘The general public will do well 
to take an observing position for the next few weeks. 
In the meantime the may clear up. In 
Europe there is a better sentiment towards the security 
markets, but conditions and underlying forces in the 
American security market are such that European 


situation 


influences can only be of slight and transient effect. 





RAILROADS. 
Atchison. 
Little speculative or investment interest is shown in 
this stock. Of all 6% rails, it sells the cheapest, but it 
is a newcomer in the 6% list. It will take some time 


until the public gets over the impression that the stock 
has been placed on a 6% basis in order to help a certain 
pool, while an honest policy would have advised to use 
the amount necessary for the additional dividend for the 
very purpose for which the railroad has for some time 
tried to raise new funds. 


Canadian Pacific. 

Notwithstanding the splendid earnings statements of 
this road, the price of the stock as compared with 
American railroad stocks of equal value is considered 
too high. Canadian Pacific is not better than Great 
Northern, which sells about 40 points lower. Those 
who should exchange their Canadian Pacific shares for 
Great Northern preferred will in due time make good 


profits. London capitalists begin to appreciate this op- 
portunity and are selling their Canadian Pacific hold- 


ings. It is further claimed that it will take many mil- 
lions to put the Canadian Pacific Railroad on a par 
with the first-class roads of the United States in the 
matter of tracks and equipment. 


Erie. 
The action of the Erie stock issues shows how 
anxiously the public is to get out of them. Erie Common 
dropped to 23; Erie Second, which paid last year 


4%, dropped to 35%, and Erie First, which has paid 
4% for a number of years, dropped to 52. A year ago 
when the price of these stocks were put up there was 
only talk of bright prospects. Now the greatest gloom 
prevails among the unfortunate stockholders. They see 
another financial wreck ahead. The railroad needs about 
25,000,000 new capital to be able to place itself in a 
condition to compete with the other railroads in its 
territory. Where can it get it? It had to pay usurious 
interest in order to extend a loan of $5,000,000. Besides 
these conditions, there can be hardly any thought of a 
continuance of the dividend on the preferred stock is- 
sues. Those who don't believe it are eloquently warned 
by the dropping prices of the stocks. Unless a decided 
improvement in the condition of the road should 
in, there is still greater danger in store for the road than 
the passing of the dividends. There may be danger for 
the bond holders, and everybody knows what this means. 


set 


Louisville-Nashville. 

Trading in this stock hardly amounts to 300 or 500 
shares a day. All weak accounts seem to have been 
shaken out, and whatever stock occasionally comes on 
the market is quickly absorbed. 


Nickel Plate. 

The annual report of the New York, Chicago & St. 
Louis Railway Co. (Nickel Plate) for the year ended 
Dec. 31 last, is very favorable as shown by the follow- 
ing comparative income account. 























1906. 1905. 1904. 
SE. Sa. hie, warm wees $9,902,209 $9,108,730 $8,645,374 
Expenses 6,946,808 6,483,010 6,163,679 
Se ee $2,955,401 $2,625,720 $2,481,695 
Aga, bet, e..«.« 632,889 537,341 674,467 
ere a $2,322,512 $2,088,379 $1,807,228 
ee Oe, Saxeaeun 47,806 30,716 35,156 
etal TE. 666s $2,370,318 $2,119,093 $1,842,384 
Chgs, tax, etc.... 1,282,615 1,248,732 1,223,467 
a $1,087,703 $870,363 $618,917 
Bee OE. BR i ck ven 250,000 250,000 250,000 
| errr re $837,703 $620,363 $368,917 
BG OE. GER. ka cs ix 440,000 330,000 330,000 
ON eee eee $397,703 $290,363 $38,917 


The surplus of $1,087,703 available for dividends is 
intself an increase of $217,339 for the twelve months, 
while the balance of $837,703, after the payment of the 
dividend on the first preferred stock and $632,889 for 
additions, betterments, etc., is equal to the full 5 per 
cent. dividend to which the second preferred stock is 
entitled and 2 per cent. on the common stock. Had the 
surplus been credited with the $632,889 charged off 
for additions and betterments, it would have been equal 
to the 5 per cent. dividend on the second preferred and 
5.10 on the common stock, 
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Missouri, Kansas & Texas. 


This is the only low-priced railroad stock which does 
not show a dropping tendency. It is due to the road’s 
increases of earnings. In February its gross gain was 
$360,000 or 22%, and its net gain $137,000, or 45%. In 
eight months the road has a gain of $1,686,000, or 140%, 
in surplus after charges, which is at the rate of 6% on 
the common stock. 

Under normal conditions the common stock would 
sell considerably higher. There are no prospects for a 
dividend for the common at an early date, but increasing 
earnings on a large scale and at a time when other roads 
show only decreases are sufficient to animate speculation 
for higher prices. 


Pennsylvania. 

There is a decidedly better sentiment regarding this 
stock. To investors who have followed this stock for 
years it appears attractive at present prices. Those who 
invest in it now may see lower prices than the prevailing 
ones, but they will finally win out. No trunk line has 
shown greater and healthier growth than the Pennsyl- 
vania has. When once its extension plans and espe- 
cially its New York terminals are completed it will be- 
come one of the best and safest speculative investment 
propositions. 


Southern Railway. 


It. seems that the large owners of the common and 
preferred stocks are trying to get out of their holdings 
as fast as the present market can absorb them. There 
can hardly be any doubt that the preferred dividend will 
cease and that it will take many new millions to build 
up the system. 

Southern Pacific. 

There is a persistent rumor that this road will have 
to borrow $50,000,000 in the near future. This rumor 
is supported by the fact that the company last year 
ordered new locomotives and other equipment, includ- 
ing three steamers, to an aggregate value of about $17,- 
000,000 and that a considerable mileage of new lines 
is under construction, both in the United States and in 
Mexico. This does not imply that the company will 
necessarily be obliged to raise funds just at present or 
under conditions in the money market as unfavorable 
as those that have prevailed for months past. 

The earnings of the Southern Pacific have been so 
enormous that we believe that the company ought to 
be able to finance its temporary needs from the splendid 
increase in its net earnings until the condition of the 
money market becomes more favorable. 


Union Pacific. 

The belief that the further investigation of the Har- 
riman lines will bring to light more sensational revela- 
tions, that a fight to remove Mr. Harriman may break 
out and that the Union Pacific will have to borrow at 
least $75,000,000 to pay off the notes, which it has 
given in payment of stocks bought last year and to 
provide for improvements and additional equipments, 
acts as a heavy weight whenever efforts are made to put 
the stock up. If new capital is raised, and it cannot 
be seen how this can be avoided, the continuance of 
the 10% must become doubtful and the stock will there- 
fore continue to move within narrow limits, unless bold 
manipulation is resorted to for the purpose of unload- 
ing at a good profit the large quantities of stock bought 
under 130. 





INDUSTRIALS. 


Allis-Chalmers. 

In the matter of earnings this company seems to have 
turned the corner and from now on is expected to show 
improvement. The company we understand is in bet- 
ter shape financially and physically than it has been for 
years past. During March orders amounting to $3,- 
500,000 have been booked which is the largest in the 
history of the company. 


American Car & Foundry. 

No railroad equipment company is so busy or has so 
many orders on hand at present as the American Car & 
Foundry Co. One of the latest orders came from the 
N. Y. Interborough-Metropolitan Co., amounting to 
$1,500,000. Under normal conditions this would help 
the price of the stock, but at present, when no public 
interest in speculative securities exists, nothing of this 
kind can be expected. 


American Smelting & Refining. 

This stock has become the most vigorous one on the 
list on rumors of a forthcoming 10% dividend. The 
same rumor a year or so ago put the price up to over 
176. When all the shorts are driven in, the 10% divi- 
dend rumor will Next to Reading, Smelters is 
the most unscrupulously manipulated stock. It is the 
gamblers’ favorite stock. The clique that operates in 
Smelters is so well posted on what stock is held by out- 
siders or sold short, that it can put the price up and 
down to suit its own pleasure. 


cease. 


Bethlehem Steel. 

The passing of the 3% dividend on the Bethlehem 
Steel preferred has not had the slightest effect on the 
stock. On the day before and after the passing of the 
dividend not a single trade in Bethlehem Steel pre- 
ferred took place on the New York Exchange. The last 
annual report made it that no dividend will be 
paid. Mr. Schwab owns 80% of the preferred stock 
issue and states that no dividend will be forthcoming 
until the Bethlehem Steel plant has been turned from 
an enterprise working for the Government into a com- 
mercial concern. All kinds of steel for commercial pur- 
poses will be manfuactured. The common stock is held 
by thousands of small investors all over Pennsylvania, 
and they have already made themselves familiar with 
the thought that their stock at this low price has no 
future, at least not for years to come. The few holders 
of small blocks of preferred stock will probably later on 
find out that it will be better to get rid of the stock, as 
the outlook for great prosperity is not the brightest. 


clear 


Republic Iron & Steel. 


The splendid earnings of this company will enable 
it to pay off the 2% it still owes on its preferred stock 
on July ist. The news, however, that after this is done 
the directors will begin to ‘consider’ a dividend on 
the common stock ought to be taken with caution, or 
rather not seriously. General conditions are not favor- 
able to dividends on the common stock, although there 
is no doubt that the company is in good condition at 
present. 

The Republic Iron & Steel Company earnings for the 
month of March were $509,628. After all deductions for 
interest, etc., there remained a surplus for March of 
$415,213. For nine months ended March 31 the surplus 
applicable to dividends was $2,816,791. Out of this was 
paid three dividends of $765,633 each, being 1%% regu- 
lar dividends on the preferred stock and 2% on account 
of the accumulated dividends, a total of 54% regular 
and 6% accumulated, amounting in all to $2,296,901 and 
leaving a surplus of $519,890 for the three-quarters. 


U. S. Steel. 

It is a favorite method of Wall Street when in dire 
need of new lambs to take a cheap popular stock and to 
put it up to create an outside following. For that pur- 
pose Steel Common has been taken in hand, but with 
abortive results only. Tremendous wash sales, stories 
of higher dividends, and a gigantic business just forced 
on the Steel Trust, were used for that purpose, but with- 
The public has become too cautious to fol- 
low such old tricks. It knows that the Steel Trust is 
doing well at present, but it does not believe that a 
higher dividend will be forthcoming under prevailing 
conditions or that the directors will depart from the con- 
servatism which they observed three months ago when 
the outlook was not as clouded as it is now. 


out avail. 
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CHICAGO TRACTION REORGANIZATION. 

The first step for the reorganization of the Chicago 
Traction Co. has been taken. 

A committee has been formed to reorganize the Chi- 
cago Union Traction Co., which is now being operated 
by receivers, to conform with the provisions of the ordi- 
nances passed by the City Council of Chicago on Feb. 
11. The members of the committee issue a circular in 
which they say they represent a large proportion of 
both the preferred and common stockholders and ask 
for a deposit of the stock duly endorsed for transfer at 
the Central Trust Company, of New York, between 
April 22 and May 15, inclusive. Suitable certificates 
will be issued in exchange by the trust company and an 
application will be made to the New York Stock Ex- 
change to have these certificates listed. The committee 
says that without such a deposit of stock the benefits 
to be derived from the new ordinances cannot be ob- 
tained. The details of the reorganization plan will 
probably be made known later. Many stockholders are 
under the impression that an assessment on the common 
and preferred stock will form a part of the reorganiza- 
tion plan. 

The Supreme Court of Illinois has declared the Muel- 
ler Law, under which the city of Chicago was empow- 
ered to borrow $75,000,000 to buy its street car lines, 
unconstitutional, as by the borrowing of that amount 
the city would go beyond its constitutional power to 
increase its indebtedness. This decision sounds the 
death-knell of the Municipal Ownership plan. 

A man thoroughly familiar with the Chicago Traction 
situation says that the decision of the Supreme Court 
of Illinois establishing the invalidity of the Mueller 
Law clearly shows the wisdom of the people of Chicago 
in electing Mr. Fred Busse Mayor and in adopting the 
traction ordinances which were passed by the city council 
and vetoed by Mayor Dunne. He points out that if the 
people had re-elected Dunne and had turned down the 
traction ordinances the entire traction situation in Chi- 
cago would have been in a hopelessly chaotic state. 

Now that the ordinances are effective and the city 
under the decision of the Supreme Court cannot raise 
the money by the sale of the Mueller Law certificates 
to buy the traction properties, there is no serious obsta- 
cle in the way of carrying out the plan to give Chicago 
first-class traction service. The most important feature 
of the decision is that the city is practically put into a 
position where it will never be able to buy the traction 
properties. According to the terms of the ordinances 
the city has the right to buy the properties any time 
within a period of twenty years, but as it is now up to 
its debt limit, there is no possibility of its exercising 
its right to buy. The price set upon the properties in 
the ordinances is $50,000,000, but as it is proposed as 
soon as possible to expend at least $40,000,000 as the 
ordinances provide also, that the city, whenever it may 
buy the property must also pay back to the present con- 
trolling interest all the money expended for improve- 
ments, together with interest, it is obvious that no more 
than three or four years hence practically $100,000,000 
would have to be raised by the city to take over the 
properties. At the expiration of twenty years it is 
equally apparent that a much larger amount would have 
to be raised, inasmuch as during the intervening years 
many millions of dollars in addition to the original 
$40,000,000 would be expended for improving and de- 
veloping the property. In a word, the authority quoted 
says that the traction companies practically have fran- 
chises in perpetuity. 

It is also claimed that the reorganization plan does 
not contemplate an assessment of the shareholders of 
the Chicago Traction Co. Under these conditions the 
stocks of the Chicago Traction Co. offer a good specu- 
lative chance, as they are very low and can hardly go 
lower and will probably go higher. 





—wWhenever stocks begin to drop the Standard Oil 
stocks and the Harriman stocks lead the retreat. The 
public is afraid of them. 


THE COPPER STOCK MARKET. 

There is no more interest in copper stocks than there 
is in other stocks. The tendency at this writing is 
rather against them. If the copper stocks that bring 
from 8% to 10% cannot meet with a good demand at 
advancing prices, it is evident that there is some danger 
connected with them—the danger that the set back, 
which will very likely set in in all lines of business, will 
affect the copper metal prices and consequently the 
dividend paying copper companies. Should, however, a 
better sentiment set in, the copper stocks will be the 
first ones to show substantial advances. At present the 
public knows that the large blocks of copper stocks 
which have depressed the market have come from the 
very people who are known to be in close touch with 
what the copper metal market is doing and are sup- 
posed to be able to judge the future. These men have 
not been buyers of copper stocks of late. It may be 
that they think that they will be able to buy them later 
on just as cheap as they can be bought now, or even 
still cheaper. 

Amalgamated Copper. 

This company has declared the regular quarterly div- 
idend of 14% and the usual extra quarterly dividend 
of %%. This was expected and had not the slightest 
effect on the stock. 

Anaconda, 

This most valuable of all copper stocks is practically 
the most neglected. It has been often declared that 
the Amalgamated Copper Co., which owns the majority 
of the Anaconda shares, has always been anxious to 
pick up most of the minority stock. It has now an op- 
portunity of doing it, but seems not inclined to do it. 


Efforts to Advance Stocks. 

At the same time when the dividend of the Amal- 
gamated Copper Co. was declared, London reported an 
advance in the price of Copper and the N. Y. Metal Ex- 
change followed with an announcement of higher cop- 
per prices. Does this not look like a concerted action to 
manipulate copper stocks? What little confidence there 
is in these suddenly advanced copper metal prices is 
shown by the following report of a New York paper: 

“A director of the New York Metal Exchange offers 
to provide electrolytic copper for May or June delivery 
f. o. b. New York at twenty-four cents, which is 1% 
cents under the trust prices. He offers to supply the 
metal in any quantity from 100,000 pounds to 1,000,000. 
Here is an opportunity for the trust to discover whether 
the prices quoted on the Exchange are for real copper 
or for dream copper. After this offer there is no longer 
need of anyone being in doubt. The trust says it is 
sold out. Here is a chance to stock up. One million 
pounds at 24 cents—who wants it? Tainted money 
will be accepted.” 





THE CROP-KILLER. 

This is the season when the crop-killer is at its best. 
Very little about the crops is known, and the crop- 
killer can give full sway to his imagination. Imme- 
diately following the last Government report showing 
that up to April 1st the crop conditions were excellent 
the crop-killer came out with alarming news. This led 
to an immediate substantial advance in the wheat 
prices. There can be no better time for the crop-killer 
to invent news to suit the speculators in Wall Street 
and Chicago. Speculators at this time usually send 
their agents into the western fields. They know that 
the general public is in the dark as to what has happened 
and that there is nothing to counteract stories of whole- 
sale destruction. People well posted on conditions 
know that weather conditions in April have always been 
disturbed, but have never been conclusive regarding 
the crops to come. If one hears the crop-killer, the 
whole southwest is full of green bugs, drought, sharp 
winds, zero weather and other unfavorable meteorologi- 
cal conditions. What the crops this year will be nobody 
can say, but at present weather conditions don’t fur- 
nish any clue yet except that they help unscrupulous 
speculators to manipulate the markets. 
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THE IMPROVEMENT AFTER THE PANIC. 

The recovery after the panic of March 25th, when the 
leading stocks have seen their lowest levels, has, after 
all, been quite substantial, as the following comparison 
of the closing prices of April 17th with the lowest quo- 
tations of March 25th shows: 


Close Low 

Stock. Apr. 17 Mar. 25 Recov. 
Amalgamated Copper.... 93% 80% 13% 
American Car & Foundry. 36% 31 5% 
American Locomotive.... 63 55% 8% 
American Smelters...... 130% 104% 26% 
ee eer ee ee 61% 57% 4 
DE ob wtniek Se ae 94% 82% 11% 
Baltimore & Ohio....... 98 90% 1% 
a ae wes wed ines 59% 46% 13% 
Canadian Pacifie........ 176 155% 21% 
1. ds kaa wee Re 133% 122% 11 
NERERIEE,. hie th cia ee wand 152 137% 14% 
Coles:  TUGRs «6c cesses 34% 29 5 56 
Wa cr RE bas ee 24 23% 3% 
Great Northern pfd...... 133% 126 7% 
Tilinois Comiral......... 143 134 9 
Interborough-Metropolitan. 25% 22% 3% 
Louisville & Nashville....117 108 9 
Missouri, Kansas & Texas. 36% 31% 4% 
National 20086. 66% 50600% 61% 49 11% 
ae fo eee 118% 112% 5% 
Northern Pacific.........131% 112% 18% 
PeMNSYIVORIR 6.2 icscccece 124% 116% 71% 
PO; Te a ios ok Sc erids 36 30% 5% 
I i bce eee cieaciderxe 106% 91% 15% 
Repewee 1. Bi Bec ccc vaes 28% 22% 6 
Southern- Pacific... ...... 82% 72% 10 
ORT FR dike ke ces ads 20% 19 %4 34 
eC ee 136% 121% 14% 
DFR Tie i Ga hs claw 37% 31% 6 





THE MINING STOCK TRADING ON THE PRODUCE 
EXCHANGE. 

April 15th the New York Produce Exchange opened 
its new department for trading in mining stocks and 
other securities not traded in on the “Big Exchange.”’ 
On the first day the trades comprised 2,700 and on 
the second day 1,700 shares. Great things were ex- 
pected of the event, but so far it has brought only dis- 
appointment. In commenting on this the N. Y. Globe 
writes: 

“The total transactions for the first two days hardly war- 
rant the attention or attendance of an ordinary broker, and 
the result of forty-eight hours’ trading has subjected this new 
departure of the exchange to the quips and jests of traders 
generally. It is suggested by some that the department should 
be abandoned forthwith. It is plain to everyone that there 
will be no exodus from the Broad Street Curb to the Produce 
Exchange either in the near or remote future. 

“In explaining the meagre aggregate of the business done, 
supporters of the department say that trading will become 
active and large in course of time, but that the department 
is in its experimental stage, and they argue that it ought to 
have a fair trial. When this explanation was conveyed to the 
Curb brokers it was met with derisive laughter. A well-known 
speculator, who has a sharp tongue and nimble wit, said to- 
day: ‘Well, I don’t know where this securities department 
will land. Yesterday they sold about 1,400 shares of Branch 
Mint, involving about $200. Significant this, wasn’t it? Be- 
cause this sale was for mint sauce for the spring lamb that 
never came.” 

The real reason of the little trading in the new secur- 
ity department of the Produce Exchange is lack of in- 
terest on the side of the public, which does not seem 
to care for stock speculation at present. The Stock 
Exchange feels this and it cannot be expected that the 
Produce Exchange will share better. The local public 
Which has dabbled in mining stocks on the Curb has 
been so mercilessly fleeced that it prefers to let Curb 
stocks alone and especially mining stocks. The out-of- 
town public does not yet know anything of the new de- 


partment of the Produce Exchange. 





—The number of get-rich-quick schemes has_ re- 
cently decreased. Have the fools become wise or have 
they already “‘invested’”’ all they had? 





THE SWINDLER WHO ADVERTISES. 
(From the Chicago Daily News.) 

The Chicago Evening Post has performed a valuable 
public service by calling attention in a series of articles 
to the methods of the plausible thief who poses as a 
financier, or at least as a promoter. This particularly 
dangerous person usually gets his victims by purchasing 
space in the advertising columns of those newspapers 
which will consent to sell their reputations for a price. 
There he sets forth his schemes for getting rich quick. 
His very effrontery and the fact that a trusted news- 
paper permits him to do his lying under its auspices 
convince the credulous and they place their savings in 
his unscrupulous hands. The result is, of course, bit- 
ter disappointment and grievous loss. 

In summing up this matter editorially the Evening 
Post says: 

“It has been shown that the whole power of the fake pro- 
moter lies in the publication of his advertisements in reputable 
newspapers, that these advertisements can be and are drawn 
with the intent to mislead and deceive in every line, and 
finally that their gambler’s lure hurts almost exclusively 
‘those who cannot afford to lose.’ 

“The public can expect nothing from the human vultures 
who prey upon the poor and weak through oil, mining or other 
schemes of wild-cat finance. But it has a right to expect 
protection from its reputable press. That this is refused is 
the gravest indictment lying against American journalism to- 
day. 

“The decent newspapers of Chicago could kill the power of 
the financial pirate at a single blow, should they refuse to 
accept his advertisements. In the name of conscience, why 
don’t they do it?’’ 

The Daily News indorses these words most heartily. 
It is an outrage for any newspaper to trade upon the 
truthfulness of its readers in order to share in the 
profits of swindlers. Reputable patrons of newspapers 
should demand that they cease to be the beneficiaries 
of financial sharks through the acceptance of advertis- 
ing which has fraud written all over it if one examine 
it in the light of ordinary business judgment. 

A newspaper must be honest in its advertising col- 
umns as well as elsewhere in order to be really honest. 





NORTH BUTTE. 

The annual report shows that the company produced 
in 1906 32,865,907 pounds of copper, an increase of 
1,911,119 pounds; that it sold its output at an average 
price of 20.67 cents, an increase of 4.2 cents; that the 
gross value of the production was $6,718,723, an in- 
crease of $1,712,935, and that expenses and improve- 
ments were larger by $796,396, leaving net profits of 
$3,637,210, an increase of $916,539. The net earnings 
are equal to $9.00 per share at a par value of $15 and 
selling at present around 85. This is equal to an earning 
power of over 10%. When we consider that Anaconda, 
which is a better property and better earner, sells around 
62, and that the floating supply of Anaconda is small, 
one can see that North Butte sells too high and that 
the present price is manipulated just as it was when 
the stock sold high above par. 





RESTRAINT OF TRADE. 

The Michigan law permits mining companies to own 
stock in other mining companies. Under this act the 
Calumet and Hecla, through purchase and proxies, ob- 
tained control of the Osceola mining companies. An 
application was made to the United States Court by 
minority stockholders in the Osceola for a writ of in- 
junction to restrain the Calumet and Hecla from voting 
the stock it controlled. In granting a preliminary re- 
straining order Judge Knappen, of the United States 
District Court, holds that the State law is in conflict 
with the Federal Anti-Trust law, and that the Calumet 
and Hecla Company was forming a combination in re- 
straint of trade. 

If this view should be finally upheld, it will make 
an end to the stock jobbing schemes of many corpora- 
tions. 





—Sears-Roebuck preferred has dropped to 89. It was 
placed on the market at 98. 
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SHORT TALKS TO SAVINGS BANK DEPOSITORS. 

No. 
When the fever to get rich quick takes hold of you 
the next time don’t do anything until you cool off. 
Then your balance in the bank 
gold mines all about us, even in 


i 4, 


will not diminish. 
There are plenty of 
your own business, and you can find them much better 
than fortune 


You do not know in 


visionary make a 


some promoter can 
for you a thousand miles away. 
what your money is going a thousand miles away, 
Unfortu- 
nately, the principal part of your money never gets 


but you do know where it goes at home. 


beyond the pocket of the very self-same promoter. 
You will say, “If 1 knew this he never would get a 
Yet 


the newspapers almost every day bring you stories of 


farthing of the money | saved so painstakingly.” 


conscienceless promoters and their dupes, the credu- 
lous investors. Is this not evidence enough of the 


risk you assume? 





WHERE HAS PUBLIC FAVOR GONE? 

What has become of the public, heretofore the bul- 
wark of our stock exchange? Will it ever again show 
the feverish favor towards our listed securities that 
made those genuine two million share days to which 
traders used to point with pride as a sign that Wall 
Street was destined some day to displace Lombard Street 
as the financial center of the world. These are ques- 
tions brokers must frequently ask themselves, especially 
on dull days, and of dull days they have had a dreary 
frequency during the past years. 

Our stock market in its history has not faced such 
a contrast in conditions. With a country passing 
through an era of unprecedented prosperity Wall Street 
until recently has been the only dull spot. Standard 
stocks and bonds have been lying attractively displayed 
upon the security market’s bargain counter, but the 
public with a well filled purse has passed by without 
deigning to notice them. 

Our serious students of finance have given different 
reasons for the public’s lack of interest in Wall Street. 
Some have laid it to a craze for mining stock. Some 
have said capital brings a larger return when kept in 
business. Others again say people are keeping their 
money in banks, and before they will release it again 
the distrust aroused in their minds by recent revelations 
about high finance must first be effaced. The most 
visionary go even so far as to claim that the public is 





carrying the money in their pockets or have stored it 
away in safety deposit vaults, and in proof of this a 
railroad president recently cited the case of a fatal acci- 
dent where a laborer was killed by a train on whom was 
found over $5,000 in cash. 

Some of these explanations are partially correct. For 
a time there was a wild debacle in mining stocks, but of 
late these securities have been as dull as the big market, 
for the public has not reaped the gains visionary pro- 
moters have promised would be its reward. The ex- 
pansion of business due to our great prosperity has also 
absorbed considerably, but far from the amount to 
plain away the indifference to our security market. 

Where the great bulk of the public’s money has gone 
in the past few years has been principally in real estate. 
That it is there where money has drifted in an immense 
volume meets with confirmation on every side. Nearly 
every large city has its real estate boom. This is ex- 
tended to favorable agricultural sections, as is shown 
by even the large migration among our farmers towards 
the wheat lands of Manitoba. But nowhere is the pub- 
lic’s favor towards real estate investments more im- 
pressively shown than right in and about New York 
City where real estate is constantly advancing in value. 

There is not the slightest indication of any letting 
up in the boom in New York City nor can we reasonably 
anticipate that there will be, for when the rapid transit 
facilities that will bring a radius of fifty miles about 
within an hour’s ride of the city are completed enabling 
a congested population to find cheap homes in the 
urbs, the real boom will begin and we will see another 
repetition of the great increase in values that occurred 
in the Bronx with the opening of the subway. 

Lots are selling as far east as Babylon, Long Island, 
for what acreage could be bought a few years ago. As. 
we get nearer to the city they are selling for consider- 
ably more, although as yet rapid transit facilities pro- 
jected to embrace these outlying sections are not 
finished. 

Fortunately, the public has made considerable money 
in its real estate investments, especially in New York 
City and Long Island. It is but human nature to stick 
to those things by which we have profited. These 
investors in New York realty are also aware that prop- 
erty advantageously located has never deteriorated in- 
value. 


ex- 


SUD- 





THE TRUTHFULNESS OF STANDARD OIL’S STATE- 
MENT. 

When the investigation of the illegal rebates secured 
by the Standard Oil Co. from railroads began, M. H. 
A. Rogers declared May 4, 1906: 

We say flatly that any assertion that the Standard Oil Com- 
pany has been or is now knowingly engaged in practices which 
are unlawful is alike untruthful and unjust. * * * But all 
this aside (the question of Federal jurisdiction) there have been 
no secret rebates nor unlawful discrimination in the interest 
of the Standard Oil Company. 

Commissioner J. R. Garfield, who investigated 
Standard Oil Co., in his report to President Roosevelt 
said: 


the 


The Standard Oil Company has benefited enormously up almost 
to the present moment by secret rates, many of these secret 
rates being clearly unlawful. This benefit amounts to at least 
three-quarters of a million a year. 

For weeks there was going on in the U. S. Court in 
Chicago a trial of the Standard Oil Co. for receiving re- 
bates. The jury found the Standard Oil Co. guilty. A 
news dispatch from Chicago had this to say about the 
results of that trial: 

Under the verdict of guilty brought in by a Federal jury in 
Judge K. M. Landis’s court, the Standard Oil Company is liable 
to fines aggregating $29,260,000. The verdict was found in the 
rebating case which has been on trial for six weeks, and the 
company was found guilty on 1,465 separate counts in the in- 
dictment, each of which calls for a fine of from $1,000 to $20,000 


under the Elkins law. Only one ballot was required to find 
the verdict. 





There are 429 Cobalt companies in existence. Twenty 
of them are working mines and the others are working 
investors. 
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THE BUILDING OF A NEW GREAT TRANSCONTI- 
NENTAL RAILWAY. 


The Physical Features of the Kansas City, Mexico & 
Orient Railway. 


The Wonderful Resources of Its Territory—The Distance 
It Saves from Different Important Points. 


The Kansas City, Mexico & Orient Railway will follow 
a southwesterly course to the Pacific coast and will open 
for development an entirely new country—a territory 
that will for every mile of the way be productive of 
great revenue. 

In some respects the Kansas City, Mexico & Orient 
Railway stands forth in striking contrast to all the other 
Pacific railroads in the United States. The Great North- 
ern and Nortkern Pacific cross hundreds of miles in Da- 
kota and Montana of what are known as the bad lands. 
The Chicago, Milwaukee & St. Paul’s extension to the 
Pacific coast must also cross them. The Union Pacific 
has to pass through the Great Salt Lake Desert, whereas 
the Southern Pacific and the Atchison, Topeka & Santa 
Fe span a great desert belt further to the south. All 
these roads operate trains over these arid wastes at a 
great loss, but notwithstanding these long dead hauls 
everyone of them during the past ten years has taken a 
foremost rank among our most profitable railroads. The 
Great Northern, for an example, earns over 20% and pays 
7% annually on its stock. Considering the valuable rights 
the Great Northern has given its shareholders during 
the last few years they have actually received on an 
average 25% a year. The Northern Pacific also earns 
about 20% and pays annual dividends of 7%; so does 
the Chicago, Milwaukee & St. Paul. 

The Union Pacific has recently been placed on a divi- 
dend basis of 10% per annum on stock that originally 
was given away as a bonus. The Southern Pacific was 
recently placed on a 5% basis. It earns at present 15% 
on its common stock and will probably increase its divi- 
dends soon. Its increases in earnings are the wonder 
of the year and phenomenal in the history of railroads. 
It was but a decade ago that many of our so-called finan- 
cial sages declared that this road could never squeeze 
out of its capitalization the $100,000,000 of water Col- 
lis Huntington had pumped into it. The Atchison, To- 
peka & Santa Fe, which was not long ago in receivers’ 
hands, now pays an annual dividend of 6% and earns 
for the common stock nearly 14%, more than double 
the rate it pays. 

All these roads parallel each other across the conti- 
nent and therefore are compelled to compete for all 
through freight and passenger business. It is different 
with the Kansas City, Mexico & Orient Railway. In- 
stead of paralleling any established system it crosses 
them at right angles and makes them its feeders for 
business. It goes through a new country which, when 
it comes under the magic influence of a railroad, will 
produce phenomenal wealth. 


Shorter Route to the Pacific. 

Let us now compare some of the advantages that the 
Kansas City, Mexico & Orient Railway has over the 
systems above mentioned. Distances are always a great 
factor, for travel, where conditions are similar, follows 
the shortest course. From Kansas City to the Pacific 
coast the distance is 518 miles shorter by the Kansas 
City, Mexico & Orient Railway than by the Union Pa- 
cific, or Missouri Pacific, 700 miles shorter than by the 
Burlington or Rock Island. From St. Louis it is 739 
miles less to the Pacific coast over this road than by 
the Iron Mountain and 400 miles less than by either 
the Wabash or Union Pacific. 

Similar saving in distances are effected by this road 
from other points of importance. 

Starting trom Kansas City, which it will enter over 
the new Kansas City Outer Belt Line which Mr. A. E. 
Stilwell is building, the Kansas City, Mexico & Orient 
Railway cuts through the southeastern corner of Kan- 
Sas, touching such prosperous cities as Emporia, Wichi- 











ta and Anthony. In Oklahoma it has brought into 
existence along its lines many thriving towns with their 
real estate booms. Through Texas it runs to the bor- 
der to El Oro which, on account of its elevation, prom- 
ises to grow in time to a larger city than El Paso is. 
Half way on the Texas section of the line is San Angelo, 
from where the road is building a stub to Spofford, 
Texas, about 170 miles long, to connect with the In- 
ternational and Mexican National Railway for the city 
of Mexico. The maximum grade through Kansas is 1%; 
this increases as San Angelo is reached to 1%%. It is 
only when the road begins to ascend the mountains that 
the maximum grade of 24%™% is attained. Some of our 
roads in the foot hills make their climb at a higher 
grade than this. Until the Mexican border is reached 
the country passed through is either very fertile prairie 
land or grazing country. 

Throughout the section in the United States the road 
ean depend for a continuous supply of freight from 
generous wheat and other cereal crops, for which this 
land is noted. It passes through a wide cotton belt and 
a section in Oklahoma where a considerable part of our 
crop of broom corn is raised. The cattle industry will 
also provide a great deal of freight, for the Kansas 
City, Mexico & Orient Railway serves a splendid grazing 
Additional freight will be produced by the 
manufacturing industries that are bound to be estab- 
lished along the line in Kansas, Oklahoma and Texas. 

When it crosses the border into Mexico the road be- 
gins to tap the great mineral resources of gold, silver, 
copper and zine with which our neighboring republic 
abounds. Some of the shipping mines which will un- 
doubtedly depend upon it to carry its ores to the mar- 
kets are the Palmarpego, Batapolis, Rio de Plato, Show- 
er of Gold, Rosario, Barauco, Del Cobre, Presidio, Marfa 
and Mariposa, Las Vegas, Republica, Condienca, Sahuay- 
ucan De Lores Limited, Santa Eulalia, Descubridora, etc. 
To these mines must be added other prospective mines, 
for there cannot be any question but what with the 
necessary transportation facilities a great impetus 
towards developing the mineral resources of the States 
of Sonora and Chihuahua will result. 


country. 


A Prospective Large Ore and Timber Carrier. 

There is no reason why the Kansas City, Mexico & 
Orient Railway in a few years should not become as 
great a carrier of ores as is the Southern Pacific, whose 
recent marvelous net increases in receipts were entirely 
due to the increased mineral output from the Nevada 
and Arizona mining camps. From the border of Mexico 
until a short distance southwest from Minaca it is a 
mineral country, and as the road wends its way through 
it, it passes through Chihuahua, the northern metropolis 
of Mexico, a city of over 40,000 population, a lively and 
bustling place. Beyond Minaca the road enters a tim- 
ber belt, 150 by 100 miles in dimensions, of long leaf 
and short leaf pine. This timber for freight is a valua- 
ble asset. It will produce freight for the road for 
many years to come, and on account of the sparsity of 
lumber in Mexico, there is an inexhaustible market for 
it right in the Republic without a stick of it ever cross- 
ing the line. The lumber traffic has enriched the Great 
Northern and will do the same for the Orient. 

At Topolobampo, its Pacific coast terminal, the road 
has a natural harbor regarded as the most advantageous 


and deepest on the American side of the Pacific. The 
water allows a depth at the docks of ninety feet in some 
places. The steamers can tie right up to the docks 


and unload their cargoes. The advantage of this har- 
bor has induced the Hamburg-American Steamship 
Co. to install a fleet of steamers from this port for 
the Orient trade and to enter into a contract with the 
Kansas City, Mexico & Orient Railway that will prove 
very profitable for the road. 

The road to date has the following sections built and 
in operation: From Wichita to Clinton, Oklahoma, and 
from Knox City to Sweet Water, Tex., and in Mexico 
from Guadaloupe to the Continental Divide, some miles 
beyond Bocoyna, and from Fuerta to Topolobampo. 
Between Chihuahua and Minaca the Kansas City, Mex- 
ico & Orient Railway operates over the Chihuahua and 
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Pacific on a lease. There are but short gaps open, one 
over the mountains and the other to El Oro and the 
most part of that is already graded. 

In the United States there is the section between 
Clinton and Knox City which is already graded and a 
section is also graded between Wichita and Emporia on 
which rails and ties will be laid as fast as they are de- 
livered. That the road is rushing forward its building 
operation is shown by orders for 40,000 tons of steel 
rail and a million ties which have been placed, one of 
the largest orders given this year by any railroad. The 
rest of the line has been located, surveyed and the right 
of way obtained, including the division to Spofford. 
When finally completed the main line, exclusive of sid- 
ings and yard trackage, will be 1,659 miles, with an 
additional spur of about 170 miles to Spofford, Texas, 
a total mileage approximately 1,729 miles in all. 

There is no doubt that this exclusive American road 
into Mexico, a country of romance and many historic 
associations, will create a great inclination among tour- 
ists to come to Mexico, and it may become as popular a 
tourist road as are our other transcontinental systems. 
Beyond the continental divide it reaches a canyon, which 
in grandeur compares favorably with the Grand Canyon 
of Arizona. 

There are no blizzards or floods in the territory of 
the Kansas, Mexico & Orient. There is no need for 
building snow sheds at the cost of millions of dollars, 
or long bridges to span wide rivers. The wonder is 
that no one has thought before what an _  oppor- 
tunity was here to build another Pacific road which is 
destined with the proper management to become one of 
the greatest railroads from a financial point of view. 





STILL HIGH ? 

A broker who is in the habit of looking backward 
occasionally in order to be better able to judge the 
future points out that stocks are still high as compared 
to the low figures of several years ago. He declares 
that the big advances represent the phenomenal crops 
and unlimited prosperity of recent years and that the 
recent declines have by no means discounted a crop 
failure or business reaction. Adams Express in 1900 
suld at 111; American Locomotive in 1903, at 10%; 
Amalgamated Copper in 1903, at 3354; American Smel- 
ters in 1901, at 26; Atchison in 1900, at 185g; Balti- 
more and Ohio in 1900, at 55%; B. R. T. in 1900, at 
29%; Erie in 1903, at 1014, and the preferred at 30%; 
Manhattan in 1901, at 83; Missouri Pacific in 1900, at 
383; Lackawanna in 1900, at 27%; Reading in 1900, 
at 15; Republic Steel preferred in 1903, at 36%; Ten- 
nessee Coal and Iron in 1903, at 25%; Union Pacific in 
1900, at 4454; United States Steel common in 1904, at 
8%; the preferred in 1903, at 49%; Wabash preferred 
in 1900, at 16; Louisville and Nashville in the same 
year, at 68%, and Southern Pacific in 1901, at 29. 





“THE ONLY REMEDY.” 

The N. Y. Press, the organ of the Republican Organ- 
ization of New York, will not be satisfied with the out- 
look until the Standard Oil crowd is in jail. It recently 
published the following editorial. ‘“‘Outcry Against 
Standard Oil:” 

“This is not likely—that the Standard Oil Company 
will be fined $30,000,000 under the conviction at Chi- 
cago on 1,463 counts of an indictment for violation of 
the Elkins Anti-Rebate law. But, suppose the court 
does inflict the maximum penalty, will any reasoning 
being believe that the oil monopoly will be destroyed, 
or even seriously injured, by the sentence? John D. 
Rockefeller, who says he is only a small holder of Stand- 
ard stock, can give away far more than $30,000,000 a 
year. 

“The Standard Oil Company will continue to monop- 
olize the oil business, and to extend its insidious in- 
fluence into every form of American activity, until the 
members of the conspiracy in restraint of trade are 
branded with the mark of the criminal and put under 
lock and key.” 


THE “RICH MEN’S CONSPIRACY.” 

There may not be any formal plot, any organized 
“combine” with a big fund at command, or any real 
“conspiracy”’ of rich men or corporation magnates, de- 
liberately set upon the purpose of defeating the con- 
tinuance of certain policies of control and regulation and 
the correction of abuses initiated by President Roose- 
velt, or having for its specific object the control of nomi- 
nations for President next year, or the determination 
of the character of the Administration after his term 
expires. It is easy to deride that suggestion as a buga- 
boo and try to prevent its being taken seriously by ridi- 
cule. But there is not the least doubt that President 
Roosevelt’s political instinct is true in scenting the 
danger of the money power, as represented by railroad 
and trust magnates, working in substantial concert and 
with a common purpose to prevent the policies that he 
stands for from proceeding to a logical conclusion. 

This power is no less formidable if it does not work 
as a palpable or tangible combination of personalities 
and resources, but as a widespread and sympathetic 
“community of interest” in public affairs. When it 
puts forward men, or men come forward in its behalf, 
to deprecate what the President has done or purposed 
doing, as the cause of all financial trouble and a peril 
to prosperity; when they appeal to the fears of the 
people or try to stir them up by dwelling upon the ne- 
cessity of “settled conditions” and a “practically united 
demand for the strongest conservatism in the conduct 
of the Government,’’ there is no mistaking the voice 
or the purpose that inspires its utterances. 

This money power has in time past exercised a mighty 
influence in our political campaigns and over the policies 
that resulted from them. President Roosevelt has been 
threatening to break its hold and bring it under the 
control of the Government instead of permitting its 
control to grow firmer and stronger. It will not give 
up without a struggle, or loosen its hold if it can help 
it. It has been the people against the ‘‘combines”’ with 
Roosevelt as leader for two years, and the test of 
strength is to come next year in the Presidential cam- 
paign. There is no doubt that his antagonists are do- 
ing what they can to prepare for it, and will be deter- 
mined in their effort to sway the party now in control 
as far as possible from the line of Roosevelt’s policies. 
He realizes it and wishes the country to realize it. If 
he should again take a nomination in spite of past decla- 
rations it will be because forced to it by what he has 
characterized, not so inaptly as some pretend, as a “rich 
men’s conspiracy.’’—Journal of Commerce. 





NEWHOUSE. 

The stock of the Newhouse Mines & Smelters has 
been listed on the N. Y. Stock Exchange. The capital- 
ization is $6,000,000 in $10.00 shares. The statement 
submitted to the listing committee shows the condition 
Dec. 31, 1906, as follows: 


ASSETS. 

Mining property (original CORT) ...c.ccccccccccsccscce $6,000,000 
ee Ol Sn i cnccnnveuspecarnnocaneeaeme 1,298,529 
Inventory of refined copper, gold and silver values 

not settled for and in concentrates................ 410,178 
Advance to San Pedro, Los Angeles & Salt Lake R. 

R. on account of cost of extension (being repaid 

out of concentrates freightsS)..........c..cceccccece 72,327 
Mines supplies and unexpired insurance............. 27,499 
RR ere ero 772 
es 5 od cauag chaaaens aes ween 6,998 
SEN. nda nulivedlncivedetaknatecl ainsi aaa A eee eras cel 3,137 

PE cikcinticigiestas a ede ke enechotaensieeaeen $7,819,443 

LIABILITIES. 

Capital stock—600,000 shares of $10 each........... $6,000,000 
First mtge, 6% sinking fund gold bonds............. 1,500,000 
Advances on copper sold and in transit.............. 161.600 
eee | Ae rreereeen 69,872 
NE RO I i ore cc sin ccodsnacsecackuaon 87,971 

Ps ci ccicbintns acta ced oh cd odie Ramone rs $7,819,443 


This is not a statement to make stockholders, in view 
of the present condition of the copper metal market, 
enthusiastic and to prove to them that he stock is worth 
twice its par value at which it is selling now. If they 
get rid of it at 20 they will strike a bargain. 
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UNCLE SAM OIL CO.’S LAST RAID. 


Promoter Under Indictment Plays Upon the Sympathy 
of His Victims for Money to Defend Himself. 


_ -—-___—_ . ‘ 


A Kansas Correspondent Exposes the Real Character of 
Tucker—His Sudden Rise to Affluence and 
His Former Humble Calling. 

In the guise of a man harrassed by the Standard Oil 
Co., which he claims fears the company he has created 
as a competitor, a claim that is preposterous, H. H. 
Tucker, Jr., has urgently appealed to the shareholders 
of his Uncle Sam Oil Company to come to his aid with 
funds or otherwise all will be lost. Unless $25,000 is 
hurriedly raised Mr. Tucker says the company will be 
thrown into receivership. 

We need not search far for convincing evidence that 
Mr. Tucker’s appeal is based upon falsehoods. He is 
not oppressed—he has been merely caught in his fraud- 
ulent operations at the inopportune moment when his 
funds are all gone, and imagines by playing on his 
victims’ sympathy he can get enough money to defend 
himself. 

In other words he wants his victims whom he vic- 
timized to keep him out of jail for doing it. He don’t 
explain about the fictitious dividends upon which of- 
fense the federal authorities can alone secure a convic- 
tion. 

The Kansas correspondent of the Oil City Derrick 
sives in his paper a plain recital of Tucker’s origin and 
operation under the name of the Uncle Sam Oil Co., 
against which the Financial World has warned since the 
tock was offered to credulous people for the first time. 
We quote from that correspondence: 

The indictment of H. H. Tucker, Jr., by a United 
States grand jury at Topeka, Kas., brings to a close a 
of fraud that, in some respects, is without a 
parallel in this country. 

Tucker, who is a native of Kansas, has less than the 
ordinary amount of intelligence and physique, and up 
to three ago was the least conspicuous citizen 
of the communities in which he lived. He had acquired 
a smattering of country newspaper experience by work- 
ing for his father, who conducted a Populist paper, and 
was connected with a paper in Cherryvale, Kas., when 
he conceived the idea of selling stock in oil companies 
by advertising, one or two co-workers being taken into 
the scheme. The Publishers’ Oil Company was orga- 
nized. About a hundred publishers of country papers 
in Kansas, Oklahoma, Missouri and Nebraska printed 
the prospectus of the Publishers’ Company, taking pay 
space in shares of stock in the oil company. 
Enough money was secured through the advertisements 
to pay $25,000 for a lease on land near Cherryvale and 
to drill about 90 wells, most of which have since been 
abandoned. 

The advertising scheme worked so successfully that 
Tucker organized the Uncle Sam Oil Company on a 
much larger scale, capitalizing it at $50,000,000, but 
later reducing this capitalization to $10,000,000. He 
gave a newspaper man of Cherryvale 10,000 shares for 
the use of his name as president and the good will of 
the newspaper, but several months afterward froze him 
out. 

The Uncle Sam Oil Company was incorporated under 
the laws of Arizona, and 1,000,000 shares of preferred 
stock, with a voting power of eight votes to the share, 
were assigned to H. H. Tucker, Jr., his wife and his 
father-in-law, the 9,000,000 shares of the common stock 
having a voting power of only one-eighth of one vote 
thus giving Tucker absolute control of the 
the company. It is generally believed that 
was originally sincere in his conduct of the 
Stock companies he organized, but there has never been 
since the idea entered his mind that he has 
not craftily, premeditatedly and mercilessly bled and 
robbed every person who answered his fantastic adver- 
To one or two confidential associates he has 
boasted and laughed that he was glad the public looked 
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upon him as a credulous, country-bred youth who was 
too green to be dishonest, for such a reputation meant 
more money. 

After getting three oil companies organized and tak- 
ing over the Central City Oil Company, Tucker, to give 
himself a legal standing in Kansas, incorporated the 
Uncle Sam Oil Company of Kansas, with a capital stock 
of $10,000, owned by himself, which latter company 
leased all the tangible and intangible assets of the Ari- 
zona companies, and in the shuffle the older companies 
became lost to identity and responsibility. 

No information concerning the operations or finances 
of the companies was ever given the stockholders, 
and no directors’ or stockholders’ meetings were ever 
permitted, Tucker being the secretary, treasurer and 
general manager—all was or all there was ever 
intended there should be to the concern. <A year and 
a half ago C. Arnoldy, of Garnett, Kas., who had put 
$3,000 into the concern, became tired of the subterfuges 
and, through an attorney, gave Tucker the alternative 
of refunding the money or going into receivership. The 
money was promptly refunded, but a reorganization was 
effected that would partially prevent such a disastrous 
recurrence. 


there 


As to Finances. 

The first stock certificates in the Uncle Sam Oil Com- 
pany were sold at four cents a share representing $1. 
As the sales increased and the 9,000,000 shares of com- 
mon stock decreased the selling price was increased to 


5, 8, 10, 12, 14 and 20 cents, until the 10,000,000 
shares were exhausted. There being urgent need of 
more money, Tucker announced an amendment to the 


original charter and the issue of 7,000,000 additional 
shares at 10 cents each, to be allotted only to previous 
purchasers who could thus average the price of their 
holdings. About this time, too, the idea of moving the 
company’s headquarters from Cherryvale to Kansas City, 
Kas., was conceived, as permitting a more cosmopolitan 
environment, the ozone in the Cherryvale climate hav- 
ing been exhausted. Up to April 5, 1907, by these 
various processes of amalgamation, reorganization and 
absorption, Tucker had collected from widows, orphans, 
laborers, mechanics, preachers, male and female clerks 
and business men in cash $1,230,000. Of this amount 
$300,000 has been expended for advertising, 20% of 
which went to the Missouri Valley Advertising Agency 
for placing the advertising, which was a personal rake- 
off for Tucker. At least $75,000 has also been raked 
off by Tucker as commission, charged against the stock- 
holders, for selling the stock. He also sold isolated 
batches of stock, forfeited and otherwise, at prices much 
higher than the advertised schedule. For tangible 
property, such as the three refineries at Cherryvale, 
Atchison and Tulsa, about 40 local distributing stations, 
30 tank cars, 141 miles of three and four-inch pipe 
lines, three pump stations, delivery wagons, 30,000 acres 
of leases, and wages for office clerks, laborers and su- 
perintendents, about $560,000 had been spent up to 
April 5. Tucker claims that Ritchey, his vice-president 
and assistant, and himself have never taken one cent 
for salaries. Even if this statement is true, neither 
suffered any hardship, for the half million dollars unac- 
counted for enough was used for at least one square 
meal a day, and within the last year Tucker has even 
been getting rooms with bath and wearing tailor-made 
clothes, and both have become owners of good homes, 
appurtenances that three 
years ago were beyond their dreams. 

Tucker has spent a lot of stockholders’ money in pol- 
itics, after the fashion of the big insurance companies. 


Oil a Bluff. 

only an incident in Tucker’s 
plan. When the Kansas excitement was at its height 
oil was a magical word to attract money, and adver- 
tising caught the suckers coming and going, as Tucker 
had started his Publishers’ Com- 
pany. Legislature, two years ago, 
started conceived the idea that 
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enough people were crazy about Standard Oil to be 
fooled into spending money to harrass it, if they thought 
they could get back two dollars for every one sent in. 
And he was right. Knowing the value of advertising 
away from home, certain that his gilt-edged promises 
of immense profits in oil would catch the credulous, he 
mixed in enough Standard Oil dope as an emollient to 
conceal the mercenary personality of Tucker, and his 
game flourished automatically until his lies began to 
overlap each other and bump an occasional avaricious 
stockholder on his empty pocket. Tucker is a man of 
overweening egotism, and this weakness was fatal. As 
he grew in power and money he thought the man Tucker 
was greater than human avarice and prejudice, the sole 
factors that permitted him to steal a million and a 
quarter dollars. 

When Tucker had exhausted all the stock he dared 
issue, he conceived the idea of issuing bonds to the 
amount of $5,000,000, based on the real and unreal 
assets of the Uncle Sam Oil Company. Reckoning in 
what he promised to buy with the bonds, a fictitious 
value was given as security. 

The Wreckage. 

H. L. Tirrill, of Charleston, Ill., who holds 2,500 
shares of Uncle Sam Oil Company stock, has filed a 
civil suit in the United States Circuit Court at Topeka, 
Kas., asking that a receiver be appointed to handle the 
affairs of the company, and that H. H. Tucker, Jr., and 
J. H. Ritchey, vice-president of the company, be re- 
strained from having anything more to do with the 
stock or business and also that they be compelled to 
give an accounting of the money and business. The 
postal authorities have taken charge of all mail ad- 
dressed to H. H. Tucker and the Uncle Sam Oil Com- 
pany, pending a hearing of the indictment charges, so 
it is quite evident that Tucker and his balloons are up 
in the air for good. There will be a scramble to liqui- 
date by everyone concerned, and a lot of junk will soon 
be on the market for anything offered. 

Commenting editorially upon this swindle, now at the 
end of its rope, The Derrick says: 

“The anti-Standard oil legislation, enacted by the 
Kansas Legislature of 1905, gave Mr. Tucker the op- 
portunity he wanted to conduct his swindling opera- 
tions, and he made most excellent use of it, from his own 
standpoint. It enabled him to float his gigantic so- 
called independent oil company, which he had chartered 
under the liberal laws of Arizona. His principal stock 
in trade was his claim of ‘fighting the Standard,’’ and 
to this organization, of course, he will ascribe his down- 
fall. He seemingly forgets that at any time within the 
past two years the majority of his stock could have 
been purchased by capitalists at ten cents on the dollar. 





STUDYING THE AVERAGES. 

A Wall Street statistician who has made a study of 
the movement of averages states as follows: 

“On March 14 the average price of 20 active railroad 
stocks had declined to 99.71. The quick rally raised the 
average to 108.71 in two days, from which it ran off to 
98.27 on March 25. Just as the second break carried 
the average lower than the first break, the second rally 
“arried the average higher than the first rally. It re- 
corded 110.48 on April 5. On April 16 almost half of 
this gain had been lost, with the average at 105.56. It 
is noteworthy that it is around this point where the in- 
vestment buying ceased on the rally. To find the cause 
it is only necessary to examine the returns in invest- 
ments at this level. If we consider just those stocks 
whose dividend rates are well seasoned we find that 
New York Central yields about 5.2%, Great Northern 
preferred 5.307, Northern Pacific 5.5%, Pennsylvania 
5.7°7 and St. Paul 5.3% at the closing prices of April 16. 
Generally speaking, these returns approximate the in- 
terest rates on long term loans as quoted at present. 
They are worth the price. Not cheap, not dear, as 
measured by the standard of money. Above this level 
in March investors stopped buying. It is fair to assume 
that below this level they will commence buying again.”’ 


BUSY PITTSBURG. 

A report just compiled by the Chamber of Commerce 
of Pittsburg shows that $350,000,000 is paid annually 
to the wage earners of the Pittsburg district, a major- 
ity of whom are included in the 250,000 workmen em- 
ployed in the 3,029 manufacturing plants of the district. 
The production of the district for last year was 551,- 
000,000 tons. 

It requires 3,500,000 freight cars a year to transport 
the product of the district, and the railroads last year 
carried 113,000,000 net tons of freight, while the steam- 
boats transported 9,000,000 more tons, a grand total 
tonnage for the year of 122,000,000 tons. 

The coal product of the district alone was 46,000,000 
tons. The production of steel was over 6,500,000 tons. 
Nearly 7,500,000 barrels of petroleum were also pro- 
duced, while about 750,000 tons of steel rails were 
manufactured here. The blast furnaces of the district 
turned out 5,410,000 tons of iron in 1906. 

The value of some classes of manufactured products 
are shown by these figures: Electrical and auxiliary 
manufactures, $45,000,000; air brakes, $10,416,000; 
underground cable and wire, $15,000,000; railway 
switch and signal appliances, $45,100,000. 

In the steel-car plants 47,500 men constructed 80,000 
cars, using in their manufacture 1,000,000 tons of steel, 
One thousand mills and 17,000 families consumed 250,- 
000,000 cubic feet of gas during the last year, while 
the total population of the district is 760,357 people. 





THE GRAIN MARKETS. 

W HEAT—tThe conditions surrounding the wheat mar- 
ket continue to be of a weather and crop prospect char+ 
acter. The strength of last week was on both dry 
weather and damage by the insect pest. The reaction 
from the advance has been on a partial relief from the 
dry conditions and from a cessation of the buying pur- 
suant upon the further development .of the bug in Kan- 
sas, Nebraska, Missouri and Illinois, all of which States 
report it in sufficient numbers to make serious damage 
probable with seasonable weather. Not only is the bug 
a menace, but from Michigan, Illinois and Indiana come 
reports of winter killing and poor stand, and color of the 
plant. Navigation is now open and a movement out of 
the country of both wheat and corn will soon help the 
legitimate end of the deal. The foreign situation is one 
of passive strength which is likely to become aggressive 
any day. Crop damage is reported from Germany and 
Hungary and Russia and the Danube have shipped to 
date about forty million bushels less than for the cor- 
responding time a year ago. There is a very late state 
of affairs in the Northwest regarding spring wheat seed- 
ing that could easily give that crop a very lame start. 
Today the Southwest has been a good buyer of wheat in 
the Chicago market and St. Louis reports Kansas and 
Missouri millers buying July wheat in that market, re- 
flecting bad reports from their crop. The export busi- 
ness commenced today, fifty loads being reported, the 
first in some time. Argentine shipments are to be very 
large again this week, but this only means less wheat 
to come from there this summer when we should be 
getting a bull market, and will result in America heing 
called upon for heavy quantities just when it will, in 
all probability, be of great help to prices. It looks as 
though there was about eight chances out of ten for 
wheat purchases to pay good profits this spring and 
summer. 

CORN AND OATS were stimulated by the bad weath- 
er for oats, and the damage reported to that crop by the 
bug, but advances failed to hold when the wheat de- 
clined. There has been heavy profit taking on oats and 
for a while the corn and oats market are likely to be 
quieter. Good people are still expecting higher prices 
however. 
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FEDERAL SUPERVISION OF 
RAILROAD SECURITIES. 

Mr. Henry M. Whitney of Boston 
says: 

“The impression largely prevails 
roads are much overcapi- 
Satisfy them that this is 
and that future issues shall 
be based only on expended 
for physical requirements, and hos- 
legislation and the agitation for 


that the 
talized. 
not so 


money 


tile 
government ownership will cease. 
private management in the operat- 


jng department and government su- 
nervision over the issue of securities 


“ ild, I think, be generally recog- 
nized as the best possible arrange- 
ment. I think it will be conceded 
that the operating officials of the 


roads have in general the confidence 
of the people in their several local- 
ities. 

Given government supervision of 

new issues and a law permitting 
the roads to conduct their business 
on basis of earning 6% dividends, 
together with a fair amount for ap- 


preciation and renewals, and the 
question will be satisfactorily set- 
tled forsa long time to come. And 


the operation of the roads could be 


left entirely with the road officials. 
The stamp of government approval 
both as to capital and rate of divi- 
dend would inspire new confidence 
in railroad securities at home and 
abroad and enable the roads to ob- 


tain the money needed for the grow- 
ing demands of commerce.’’ 





AS THE FRENCH SEE 
he leading financial 
view of 

and the future development of 
the country in a 


US. 


takes 


paper 
ery hopeful our condi- 
lengthy article, 
“Tf, for ex- 

the United States 
pelled to cut 
ramme for improving the pres- 


m which we quote: 
are to be 
down one-half their 


construct- 
that 
he activities of their establishments 


+} 


ent railway mileage and 


ig new lines it would appear 


ie metal trade must be reduced; 
recoil to an extent on the 
markets for metals themselves. It 
that the United 
Germany are apt to fall 


must 


does not follow 


tes and 





into profound and prolonged depres- 
sion. These countries 
ments of prosperity which 
disappear merely because 
for a moment held in 
sibly, it may be advantageous for 
citizens of the calmer countries, like 
France, to interest themselves in 
American or German enter- 
prises as have not afflicted by 
weakness, but by a 
may be 


possess ele- 
will not 
of being 


check. Pos- 


such 
been 
constitutional 
malady which 
rary.”’ 


only tempo- 


—A syndicate which was building 
trolley and about 
will do $1,000,000 less 


lines in Syracuse 
announces it 
1907 than 
given is 


against the 


work in planned. The 


reason that agitation 
made it 
bonds 


for the enterprise. 


railroads has 


1 


impossible to sell stocks or 
to provide mone) 
Corporations 


themselves at the 








are congratulating 
prospects of a 
liberal labor 


supply of at cheap 


prices before the end of the year. 
THE NEMESIS. 
(From the London 
It is due to the 
founded upon 
rience, that the small coterie of cap- 
italists who 
the United States look 


Economist. ) 

conviction, 
long and bitter expe- 
control the railways of 
upon the in- 


vestor as a mere pawn in a game 
which they are playing for. their 


That this state of 
prevail is 


own enrichment. 
should deplorable 
from the point of view of the 
munity. The real trouble is that the 
confidence of investors has been 
by the 
financiers and 
travagant attacks are 


affairs 


com- 


im- 
railway 
when ex- 


methods of 


that 


paired 
even 
made upon the 
companies there is no counteracting 
factor in the shape of unprejudiced 
public opinion. For this the money 


magnates are themselves responsible 


and they are now discovering to 
their cost that Nemesis invariably 
overtakes financial wrongdoers. It 
is lamentable that the _ transporta- 
tion system of a_e great country 
should be juggled with by stock ex- 
change operators, and that fact has 
apparently been fully realized by 


the people of the United States. 








EXPERIENCE 


Has demonstrated the abso- 
lute safety of bonds secured 
on modern steel steamships 
operating on the Great Lakes; 
a thorough search of the rec- 
ords has failed to reveal to 
us a single case of default 
or loss in principal or inter- 
est in this class of securi- 
ties. Such bonds, when ma- 
turing serially within ten 
years and secured on a vessel 
costing at least twice the 
total issue, have been de- 
clared by statute a legal in- 
vestment for savings banks 
in Michigan. For description 
of an issue of this character 


Send for Circular No. 598 


Peabody, 


Houghteling & Co 


1110 First National Bank Bldg. 
(Established 1865) CHICAGO, ILL. 





The Pressed Steel Car Co. 
ought now to begin with dividends 
on the common stock. The com- 
pany is earning almost 15% on its 
common stock. 





CUBAN SECURITIES 


A SPECIALTY 


Francke, Thompson & Robb 


Members N. Y. Stock Exchange 


q 43 Exchange PI., New York 


Tel. 1348 Broa 





1857 ESTABLISHED 1857 


L. G. QUINLIN & CO. 


Brokers 
GRAIN & PROVISIONS A SPECIALTY 


Manhattan Life Building 
66 Broadway, New York 
Telephones: 3780, 3781 and 3782 Rector 


Members of the Chicago Board of Trade and 
New York Produce Exchange 





IF YOU WILL BE INTERESTED 


Send for a prospectus of the 


Kansas City Outer Belt & Electric 
Railroad Company 


(NOW BUILDINC) 


The bonds and shares offer a safe investment, and one which will show large profits. 


eee 


NITED STATES & MEXICAN TRUST COMPANY 


KANSAS CITY, MISSOURI 


— 


eee 


i . 
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MARKET NEWS 


BY MARCONI SYSTEM 


TO SHIPS AT SEA 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-distance 
apparatus and can be reached at any time 
during their voyage. Full information 
may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


MARCONI WIRELESS 
TELEGRAPH COMPANY 


OF AMERICA 
27 WILLIAM ST. NEW YORK 


TELEPHONE, 5545 BROAD 


By Thomas Gibson 

Treats of Ignorance, Over-Speculation, 
Manipulation, Accidents, Business Methods 
in Speculation, Technicalities, Tips, 
Charts, Scale and Stop Loss Orders, Short 
Selling, etc., and makes suggestions as to 
intelligent methods. 

Pronounced by Successful Speculators 
the ablest work on Stock Speculation ever 
published. 

Price, by mail, $1.10, including THE 
ART OF WALL ST. INVESTING, $2.00. 
Published by The Moody Corporation, 
Room 1208, 35 Nassau St., New York City 




















NIPISSING MINES COMPANY. 


31 Nassau Street, New York 
March 25th, 1907. 

The Board of Directors has to-day declared 
a quarterly dividend of THREE PER CENT., 
payable April 20th, 1907, to the stockholders 
of record at the close of business on April 
2d, 1907. Transfer books will be closed April 
2, 1907, at 3 P. M., and remain closed until 
the opening of business on April 22d, 1907. 

FRANK W. HOLMES, Treasurer. 





Investment Life Insurance 


I can show you a plan of Insur- 
ance which yields the same rate 
ofinteresta Savings Bank allows, 
doubles your desire for saving and 
protects your family (or estate) 
against loss during the lifetime of 
the policy. 


It’s Worth Writing to Me About 


EDWARD L. GREENWOOD 


Assistant Manager 
Columbian National Life Insurance Co: 


253 Broadway, New York 





The “Modern Miller’s’” Crop Sum- 
mary. 

The *‘Modern Miller,’ inits week- 
ly crop summary says: “Complaints 
to the effect that the winter wheat 
crop is damaged and deteriorating 
are coming from a wider area of the 
country. Beside drouth and green 
bug damage in the Southwest, 
which is more extensive than here- 
tofore reported and which is estab- 
lished in Kansas and Missouri, there 
are numerous reports from Mis- 
souri, Illinois and Indiana _ that 
wheat is going backward or is los- 
ing color. Green bugs have ap- 
peared in all these states. Yet the 
unfavorable appearance of the crop 
is generally attributed to cold 
weather checking the growth. Dam- 
age to jointed wheat by heavy 
frosts is reported from Western 
Tennessee.”’ 


Underwriters of mining stock 
pools are not so enthusiastic just 
now over the possibilities of under- 
writing. There was a time in the 
street when it was considered a 
cinch to be a member of a bond un- 
derwriting syndicate. One syndi- 
cate after another turned over a fat 
profit without using any real capital 
to speak of. But then the market 
became glutted with bonds and 
syndicates were landed with their 
own wares. Since then the street 
hasn’t been so enthusiastic over 
bond underwriting syndicates. Early 
in the winter, when everybody was 
bringing out a mining company, 
mining stock underwriting syndi- 
cates became the fad. Stock was 
underwritten at, say, $2 a share, 
was brought out at $5 and imme- 
diately landed on the public all the 
way up to $10. Brokers found this 
the easiest way of making money 
that had been discovered in a long 
time. But the market has been 
glutted with mining stocks and 
many of the belated syndicates find 
that they cannot sell their own 
wares at the underwriting prices. 


“How did Jinks get so rich?’’ 
“He furnished the doorbell for 
the State capitol.’"—Pittsburg Post. 


MOST IMPORTANT TO INVESTORS 


are questions affecting organization, value 
of properties, capitalization and price at 
which stock is being sold. 
Investigate Before Investing. 
20 years’ law practice in mining and corpo- 
ration law enables me to advise you on these 
subjects, 


JOHN J. CUSHING 


Consulting Mining Attorney 
18 WALL STREET, NEW YORK 


CORRESPONDENCE INVITED 








DOES YOUR MONEY WORK AS HARD FOR 
YOU AS YOU WORKED FOR YOUR MONEY ? 


Do you leave it idle because you “don’t understand investments” ? 
Do you deposit it in the bank and get only one-half of what it earns, because the banker 


does know what you don’t ? You can save the banker's profits. If it is your money which is 
working, you should have the entire result of that work—not part of it. 
Bound in cloth, price $1.00 postpaid. 


W. E. DAVIS, JR., ! 


Nassau Street, New York 





LATEST NEW YORK STOCK 






QUOTATIONS, 
April 19, 
High. Low. Close, 
Allis Chalmers pfd......... 294% 29% 29% 
PE GD ncccccscecsses 94% 93% 93% 
Am Beet Sugar ............ 15% 15% 15% 
Am Car & FGF ..ccccccccces 364% 36% 36% 
ee Seer ereeee 6% 6% 64 
Seer 14% 14% 144% 
Am Locomotive ........... 6334 62% 63 
ME EE a6Wadddecevccssand 132% 130% 131% 
BME TRE oo ccécccceciscs 123% 123% 123% 
MURGOUER ccca sovcocevsnce 61% 61% 61% 
ie ae Oe ncsnccdenncnenns 944% 93% 93% 
Be SE Ba ka cndecncccus 102% 102% 102% 
Pee Me Oi ttceenccadceswe 98% 97% 95 
eee 59% 59 59 
| eer 176 174% 174% 
Cm EGE oc coscescesess 28 28 28 
Ce Ge ins censedcrecces 41% 41% 41% 
ge er rerre 17 16% 17 
a ee EE ntenesincee ond 152% 151% 152% 
a ee ere 13% 13 3 
ee F SY eer er 134% 133% 133% 
ek ere 4% 4% 4% 
Ce We Bi cisnccaanese 17 16% 17 
ee OD OF Diccassecccscsns 35% 35 35 
CO BOWED nocccsccccvcccoes 26% 26% 26% 
COUR PF TE cccccccccnceves 19% 19% 19% 
SPR DOD oc csscerceses 70% 69% 69% 
TD nttndbass Chbemnenaenen 24 23% 23% 
Bee ROG OD cceccsctcccces 54 538% 53% 
Ce TD. ina cecacseeiccs< 130 130 130 
Great North pfd ......... 134 133 33 
2 2 FF eres 61% 59% ~=«G:1 
Bere eer oer errre 145 145 145 
Be . ciccndesenesemend 144% 144% 14% 
Be  Sesccnsstdrccnctons 43 43 43 
DGESEE. 6-cascsccadscnsees 25% «25 25% 
Inter-Met pfd .........e00. 59 59 59 
BOG COMER cccccccicveces 185% 185% , 18% 
OWA Came PES cccccccicccce 86% 36% 36% 
Kan City Sou pfd......... 60 60 60 
ROU Be TIO. ccccssicccces 117 117 117 
MEE DEE ksvcdsccccesces 68%4 +68 68 
ME dtcncaddnaaidesaaa 21% 21% 21% 
i. t } Serre errs 36%, 36% 36% 
Mo Pacific ..... S peeenenene 74% 74% 74% 
eae rrr ee 77% 77% T% 
Pe NE. dctccusemenetncsest 52 61 61% 
BOE TE cacccccsevsens 20% 19% 19% 
OE BAe BS sccvcccccscsesic 116% 116 116% 
i /. ee 118% 11854 118% 
Maer GB Web sccc ccccccsccse 75% Td 75 
PROG BGR. cccccvcccssscsccs 72% 72% 72% 
North Pacifie ..ccccccscccss 132% 131 131% 
Cnt B Wei cccccscsesessss 88% 38% 38% 
Pee TTD siccccccvcccccess 124% 124 124 
Pressed 8 C .ncccccscccccccs 36 386 36 
Pressed S C pfd.......ceeee 93 92 9214 
ROP BOGE secccccccccsvccese 29 28% 28% 
Rep Steel pfd .........ee0. 85 85 85 
PE n.d cnaccsnceesesees 107% 106% 106% 
rrr 215% 21% 21% 
BOCK Tel BEE .ccccccccccces 48 48 48 
St L & S F 2d pfd......... 35%, 35% 35% 
SS aR aaa 21% 21% 21% 
Pe 2. eer 534%, 53 53 
IN hinicccme nvesdawere 83% 82% 82% 
sna 21 20% 21 
Sou Ry Co pld...ncccccccce 65 65 65 
EE ae 40% 40% 40% 
Tel BE Te S W pAb..cccccec 54% «54% tle 
Un Bag & P } 3 
WE BD: scdvecvssasecnes 137% 
U S Rubber 22 
TW B BeGGl ccccccccscccosecs ¢ 
U S Steel pfd 
Va-Car Ch .... 
Wabash ..... 


Wabash pfd 


Knickerbocker 
Trust Co. 


NEW YORK CITY 


Main Office Downtown Office 
358 Fifth Ave. 66 Broadway 


Capital and Undivided Profits, 
Over $6,000,000 
Keeps a reserve fund in accordance with the 
rules of the New York Clearing House 


Acts as Executor, Trustee, Guardian and 
Administrator 














l 19, 
Close, 
29% 
93% 
15% 
3614 
6% 
14% 
63 
131% 
123% 
6154 
937% 
102% 
98 
59 
1747 
28 
41% 
17 


90% 
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NEW YORK CURB PRICES. 





April 19. 

Bid. Asked. 
Dineen, MEE o6scccseedccsessese 1% 1% 
Am Writing Paper .............. 2% 21% 
Am Writing Paper pfd.......... 22% 22 
SUN a0s4 606006000606000008 9% 105, 
BATOPUAS 005 acccccsccccecsoce 6% 7% 
Bonanza Belt Copper ........... 5 5% 
Bonanza Creek Gold ............ 7 9 
Boston Cons Copper.......cesece 271 27% 
British Columbia Copper........ Tle 8 
Buffalo CORRE .cccccccccccccese 2% 3% 
Wh COD 6p cccecccesccsaned 2546 26 
ee a, ARE rer ere Jas 5% 
Central Foundry ........... =< = 3 
Ce IE oo 6.60000000%0n08 18% 20 
REE MRD Scdncivccderscae % 14% 
CORRE TNE nb0.0 60005662 606006 3% 33% 
CoeUee EAGMROE ccc cisccccccscucs 2% 258 
CE E. nnd5nsenccddeenedas 4% 5% 
Cumberiand-Bly ....cccccccccce 8% 9 
DRE cnccdstcoscecenacencees 15% 15% 
Demmimiom CORDES? « cccccccccscces 5% 538 
SED 666 benesntsncadceess deans 5% 5% 
RF -CORAIE isc csccececcccsecces 5% Sle 
iy Consolidated 2.660600 ccceess 1% 1% 
B= MOVRGR  cccdciesccsseesscoes Wy 1 
eS eae 1% 1% 
Furnace Creek Copper.......... 14% 1% 
CIE BEE ehcdsicacscencene 9 9% 
Goldfeld CONS ..cccccccvcesccocce 8% 836 
Ce Fe SN kicccnccesscacs 15 1% 
GrOGROREOBOD. dsccccccssvcccses 15% 16% 
Greene Cons Copper............. 23% 25 
Greene Cons Gold .......sccceee 1% 1% 
CP EY alte cévneverntrdeed 1% 1% 
Greene Sliver Hla. .cccccccecccce 8 8% 
Guanajuato Mining ............. 3% 4% 
Se BS eaarrrrror ry 80 95 
Havana Tobacco .......sccccseee 2 14 
Havana Tobacco pfd............. 22 234% 
Inter-Mercantile Marine........ 7% &lo 
Inter-Mercantile Marine pfd..... 22 231% 
TeberROtIOMGs BEI 2 cccctsscisuve 15 164% 
Pere rrrerer rrr ee 1% 15% 
Maneatian Trameit ....cccccceces 43, 42 
McKinley-Darragh ........sceee- 15g 1% 
PESOTERG: GND oc cccckcsonscocesve 4 4% 
Mines of America..........c0cee 15% 1% 
Mitchell BEMIS ccccccsicccccces 35g 3% 
Montgomery Shoshone .......... 9% 10% 
Nevada Consolidated ............ 13% 14 
TR THD | kde ncednisnw sions 1% 2 
Nevada Smelting ............00. 3 38% 
PROC ROIOED -6.5.860000040.000080% 3% 4 
NW YF FRRMSVOCIANOR ..cccrcoves 3 4 
Le rrr 13 13% 
North Butte Extension ......... 2 2% 
Old Hundred Mining ........... 3% 36 
Portiand COpper ...cccceccccccce i 1% 
SEEN GOGO 66.0 sseccsccvcsenoges 1% 14 
I I a ends nddcomanepadnee 516 520 
oy ee eee 21% 25 
Tonopah Extension ............. 34 354 
TERRA vc ccscscers c00scssne 236 24 
CI SD oc. ckcnvesccceseeas 1% 5 
Union THpOWriter cccccccccccnse S84 88 
POI Terr re 61 62 
Ward Line ....... CGntdineenddnice 25 28 
WD ek ctigucs ceca enaneeehs 4444 44% 
WORGTOEEY OEE cocccvcccsscccane 100 102 
WD IE nn da jeanasceceseeseas 26% 27 
Western Nevada .....cccccesses 1 1% 

oo ———— 


BOSTON MINING STOCKS. 


April 18. 
High- Low- Clos- 


est. est. ing. 
Adventure Mining ......... 33g 35% 356 
Am. Pneumatic Service.... 7 7 7 
Am. Pneumatic Service, pf. | 7% 7% 
American Telephone........123% 123 123% 
American Zine. ccccccscace 38% 38% 38% 
Arcadian Mining........... 6 6 6 
RE ES 104% 10% 10% 
Bingham Mining............ 17% 17% 17% 
Boston & Albany........... 235 235 235 
Boston Consol. Mining..... 275% 25% 27% 
Boston Elevated ........... 142%, 142 1423, 
UO COMIMCION.. .ccccsscces 26% 255% 226% 
Calumet & Arizona........ 157 155 157 
Calumet & Hecla Mining. .835 $30 830 
Copper Range Consolid.... 80% 79% 80% 
ao a errr 9 9 9 
Franklin Mining .......... 17 17 17 
Granby Mining ........... 131 131 131 
Greene Cananea ........... 16% 15% «6116 
Isle Royal Mining......... 18 8 18 
La Salle Mining............ 16% 164 16% 
Mass. Cons. Mining........ 65g 6 65g 
Mass. Electric Co.......... 17 17 17 
ge ae Saree 85144 85% 85% 
Mexico Mining ............ 1238 12% 12% 
Michigan Mining ......... - 15% 14 15% 
Mohawk Mining ........... 77% Ti% T7% 
Nevada Con. Mining........ 14 14 14 
New England Telephone...118% 118% 118% 
North Butte Mining........ 8644 86 &614 
Old Dominion Mining...... 53 52%. 53 
Quiney Minime ..6..<0c<es 118 118 118 
Rhode Island Mining...... 5% 5% 5% 
Shannon Mining ........... 17% 17% 17% 
a eh eee eae 106 106 106 
po Oe eee 20% 20% 20% 
WROE COMMEP c...ccccccncee 60% 60% 6% 
i ff. ae bb 112 112 
OU. B. Cel B OB... ccccccces 10% 101% 10% 
U. 8. 8., R. & M.......... 53% 58% 53% 
te ey ee Seo 44 43% 44 
eee 6G1% OS, 61% 
Victoria Mining ......... om 7% 7% 
West End St. Ry.......... 88% 88 8S 
Western Telephone ........ 7 7 7 


Wolverine Mining ......... 160 155 160 





New York Central. 
In spite of the large additions to 
capital the floating supply of New 


Official 
York Central appears to be less - E 
ror ee en” casas, 1. cos | Daily Quotation Sheets 


shares have been dealt in this week. ee 4 Ind ‘al 
The transactions run about 10 per of Mining and Industria 
cent. of those in Pennsylvania. As 


Stocks Traded in on the 
a 6 per cent. standard stock selling 


under 120 and yielding a little bet- N. Y, PRODUCE EXCHANGE 


ter than 5 per cent. it is a fair in- 
vestment proposition. The company 
gained 600 new stockholders last 
month, 


Sent prepaid upon request 


I am prepared to transact business on a 
commission basis in all stocks dealt in on 


Financial Advertising | ®*®:-« 
W. R. McDOWALL 


Member of N. Y. Produce Exchange 


New York 





Placed in all Leading Newspapers and 
Magazines at publishers’ lowest rates. 
Prompt service. Quotations and lists 
furnished. Advertising campaigns 
outlined. Publicity Booklet Free. 


Rudolph Guenther a og 68 Wall Street 


BLUE MONDAY 


The banker and broker who is not advertising has his 
blue Mondays every day in the week. His mail looks like it 
had passed through a Dr. Tanner forty-day fast. Ask him 
why, and he usually replies, “All interest in the security market 
has died out.” But itis not so. He banked his fires when he 
stopped advertising, or he has never had steam up, because he 
does not believe in advertising. Outside of Wall St. there is 
prosperity—as much of it as there ever was. People have money 
and are investing it. We know this from the inquiries we 
receive. Why not direct our subscribers’ attention to securities 
you have to offer? Do this and your business will show an 
improvement. Our 12,700 readers always want good invest- 
ments. They read our paper because they know we don’t 
countenance anything off color. Our advertising representa- 
tives can be reached over the telephone, 4/20 Broad. They 
can convince you that you are out of pocket when not 
advertising in the Financial World. 


THE FINANCIAL WORLD, 32 Broadway, New York 


YOUR ADMIRABLE PAPER. 


There is not a day that we do not receive such compli- 
ments from subscribers. We appreciate it, too. Nothing 
pleases us more than to hear, as we did this week, from one man 
that we saved him from investing $5000 in the Uncle Sam Oil 
Co. But how much more appreciative is it for a subscriber to 
say to himself that “This paper is doing a great educational 
work, and I will tell John Jones to subscribe for it.” That is 
the kind of missionary work that pays. It brings us new sub- 
scribers. It fills our cash box with fuel to extend our good 
work. It is not money out of your pocket, but money in our 
own pockets. Even religion needs funds constantly, or the 
work of saving souls would have to stop. Induce your friend 
to subscribe. If only each subscriber obtained us but another, 
we could break up a few more swindles, Do this, if you are a 
sincere admirer of the Financial World. 


THE FINANCIAL WORLD, 











32 Broadway, New York 
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Alfred Mestre STOCKS mh ‘a \ Niain Floor 
BONDS TED RS 112 LA SALLE ST, 


& Co. rs CHICAGO, ILL. 


Members 
New York Stock Exchange 


52 Broadway.New York! 1 WON FRANTZIUS & CO. 


' MEMBERS 
Orders executed for H CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


purchase or sale of : 
Private Wires to New York and Boston 





STOCKS | We Offer AT PAR AND INTEREST a Limited Amount of 


AND 


T 
BONDS 0 
0 
for cash or on margin 
Particular attention given 
to individual investors , 


Our Market Letter Ten Year Sinking Fund Gold Debentures 
issued on request 





Subject to redemption by lot at 102% per cent. and accrued interest. The 
: company’s net earnings are estimated at 20 per cent. over ail expenses and 
Interest paid on depos- interest charges. It is doing a business of about $75,000,000 a year. 
its awaiting investment 


snveanciepeamama aire + ALLIS CHALMERS 5 ' 


TELEPHONE, 2607-2608 BROAD 7 
; First Mortgage Gold Bonds 














T tn ‘ To Net & Per Cent. 
he CO} f rR - An absolutely safe investment. Price on application. The value underlying 


these $12,000,000 bonds is about three times this amount. 


_ fi : 

eraree wee we * CIRCULAR AND PRICE ON APPLICATION 
First Edition, 3,000 copies, issued ‘ 

Oct. 15, exhausted Nov. 21; Second Edi- ’ at» * art RSET aie 

tion, 2,000 copies, issued [Dec. 1, and 

nearing exhaustion. Third Edition, 2,000 

copies, now on the press. 


‘ ‘ 








Is a dozen hooks in one, covering the 
History, Geography, Geology, Chemistry, 
Mineralogy, Metallurgy, Terminology, 

Uses, Statistics and Finances of Copper. a Ee nvestment on S 
It is a practical book, useful to all and 

hecessary to most men engaged in any 
branch of the Copper Industry. 


Its facts will pass muster with the 3 5 
trained scientist, and its language is Netting 3/4 to 0 0 
easily understood by the everyday man. 

It gives the plain facts in plain English 
without fear or favor. 

It lists and describes 4626 Copper 
Mines and Companies in all parts of the The bonds we offer for sale are of the same 
world, descriptions running from two rae 
lines to sixteen pages, according to im- general character as the high grade issues that 


portance of the property. ; 
The Copper Handbook is conceded to we buy for our own investment. 


be the 
WCRLD’S STANDAPD REFCRENCE | We are very careful to select those bonds 
paen ve eeees which have a wide margin of security; pre 

The Mining Man needs the book for the ae ee oe en al = —_ tas P 
facts it gives him about mines, mining | ferring them to others bearing a higher rate 


and the metal. f “ee ; | 

The Investor needs the book for the of interest, but not so safe. 

. mining 

investments and copper statistics. Hun- Bonds are, under ordinary circumstances, readily 
dreds of swindling companies are exposed 3 4 

iv plain English. salable and are acceptable to banks as collateral 


Trice 1s $5 in buckram with gilt top; wate 
$7.50 in full library morocco. Will be for loans. 
sent, fully prepaid. on approval, to any 
address ordered, and may be returned Send for lists, giving full description of thes 
within a week of receipt if not found »€ = crip e 
fully satisfactory. bonds. 


HOR&C™ J. STEVENS : 
uss peermere rion” nuciron, wcwean | | ‘The Merchants’ Loan and Trust Company 


Corporations Organized OLDEST BANK IN CHICAGO 
Established 1857 


ARTHUR B. ARCHIBOLD Capital, Surplus and Profits, - $7,000,000 
Counsellor at Law 135 Adams Street, CHICAGO, IIL. 
76 Montgomery St., Jersey City 























